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too, points to continued, if not increased, ease. The 
fall in the prices of commodities, to which we direct 
attention elsewhere, restricts the trade demand for 
money, as, owing to it, a given volume of business can be 
transacted with a proportionately smaller amount of capital. 
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while the flow of gold hither from abroad continues, and 
the unusually large stock of the metal now held by the 
Bank seems likely to receive further augmentations. All 
the conditions, therefore, are in favour of cheap money, 
though it is to be hoped that before very long the 
improvement in trade will have gathered strength enough 
to make its influence felt. 
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THE POSITION OF THE GOVERNMENT. 
WHEN amonth ago Mr Gladstone resigned office, the 
members of the Home Rule party were wont to console 
themselves with the phrase that nothing had changed 
except the Prime Minister. The fact that Lord Rosebery 
had succeeded Mr Gladstone would, they tried to think, 
make no difference. There was the same programme, 
the same majority, and virtually the same Cabinet. 
Why, then, should not things go as well under one 
leader as under the other? The result has shown the 
fallacy of supposing that Mr Gladstone’s personal 
influence was a factor in the political situation which 
could be eliminated without any marked effect. His 
withdrawal from the leadership of the House of Commons 
has profoundly shaken the stability of the Home Rule 
majority, and has converted a trustworthy and reliable 
Parliamentary instrument into a very untrustworthy 
and a very unreliable one. Look at the course 


of events in regard to the debate on the _ pro- 
posal to refer Scotch Bills to a Scotch Grand 


Committee. If Mr Gladstone had still been Prime 
Minister, it is safe to say that two nights, or possibly one 
night, would have seen the conclusion of the discussion. 
Under the leading of Sir George Trevelyan and Mr 
Morley, the proposal has given the Government the most 
serious anxiety, and has wasted a great deal of time, 
which can be ill spared in the present Session. We are 
within a month of the beginning of the Whitsuntide 
recess, and yet nothing, or almost nothing, has been 
accomplished in the way of legislation, or of advancing 
the public business of the nation. It may be possible to 
find reasons why the Government majority fell to fifteen 
on Thursday night, but the fact is an ugly one, and its 
unpleasantness is not decreased by the circumstance that 
the Redmondites did not vote against the Government, 
but merely abstained. Had they carried out their threat 
of unqualified hostility, the Ministry would have only 
had some half-a-dozen votes between them and defeat. 
The fact that the Government has got into so awkward 
a position through making the illogical and unfair 
proposal which Sir George Trevelyan introduced last 
Monday is, on the whole, a satisfactory one. It shows 
that even when party spirit is running particularly high, 
the House of Commons can with difficulty be persuaded 
to accept any scheme of policy which is grossly un- 
reasonable and unjust. Consider for a moment what is 
the position assumed by the Government. They ask the 
House to refer Scotch business to a Scotch Grand 
Committee, in order that on Scotch Bills they may have 
the advantage of their large and compact ‘local 
majority,” and may not be hampered by the smallness 
and mixed character of the majority which they command 
in the House as a whole. Their proposal is met by the 
perfectly reasonable demand, “If we are to have 


National Grand Committees, let us have them 
all’ round, and not confine their benefit to Scot- 
land.” To this the Ministry, ‘in effect, reply: ‘We 


will only have National Grand Committees in those 
portions of the United Kingdom in which we have a 
local majority.” Put plainly, the proposals of the 
Government amount, then, tothis. Where they can turn 
a weak majority into a strong majority by the use of 
National Grand Committees they will use National 
Grand Committees, but where National Grand Com- 
mittees will not help them to improve their position, but 
will instead be a source of injury and embarrassment, 
they will refuse to employ them. It is, as we have said 
above, a subject for congratulation that a scheme so 
cynically unjust stuck in the throat of the House of 
Commons, and that the Government found the greatest 
possible difficulty in pressing its proposals. How clearly 
Ministers saw the weakness of their own case was 
abundantly proved in the course of the debate. Sir George 
Trevelyan’s arguments were of the flimsiest possible kind, 
‘and the rest of the speakers on the Government side 
did nothing whatever to meet Mr Balfour’s contention. 
The attempt to show that the system of National Grand 
Committees is‘absolutely essential to the welfare of 
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enforced by speeches more utterly weak, worthless, and I] 


unsound. It is, indeed, not too much to say that the 
exhibition of their inability to meet their opponents’ 
arguments made by Ministers on Monday and Thursd 

nights has shaken them more than any event this 
Session. Eventhe most docile of party hacks grow restive 
when all the logic and all common sense is on the other 
side. And other events in the House have not tended to 
strengthen the position of the Cabinet. The country 
noted with considerable astonishment that Sir George 
Trevelyan, the Minister responsible for Scotch affairs, 
had supported the proposal for a separate Legislature for 
Scotland, while he was insisting on the principle that the 
votes of Irish and Scotch members must control the 
purely domestic affairs of England. Scotland is to have 
Home Rule, but England is not even to have a 
Grand Committee. The extraordinary attitude adopted by 
the Government in regard to the question of National 
Grand Committees was probably too late to affect the 
bye-elections. It is to be noted, however, in regard to 
these, that the Government have not begun that process 
of conversion which they declare to be essential to the 
success of Home Rule. Lord Rosebery has stated in 
emphatic terms—and his followers have been obliged to 
admit the truth of his statement—the undeniable fact 
that unless the Home Rule party can do better at the 
next General Election than it did in 1892, Home Rule 
cannot be carried. But can any one seriously believe 
that Lord Rosebery and his supporters will this year, or 
even next year, do better than in 1892. Certainly, the 
figures of the bye-elections do not afford any indication 
that they will. We have no belief in a minute and 
analytical examination of the votes polled at bye- 
elections; but, at least, this fact emerges: Things are 
just now much as they were at the General Election of 
1892. But the status quo means the ruin of Home Rule. 
Under these circumstances, can we wonder that the 
Irish Members are beginning to grow uneasy, and 
that the ordinary Ministerialist is asking whether, 
unpleasant as it would be, a Dissolution now might 
not be better than a Dissolution in six months’ time. 
In any case, the force of circumstances, if not the will 
of the Home Rule party, is tending to bring about a 
Dissolution. The Government, as the Session proceeds, 
grows weaker rather than stronger, and its enemies, both 
within the party and without, are becoming more con- 
fident and hopeful. And when once a Ministry begins to 
shake and sway, the temptation either to ‘‘end” or 


“mend” the situation by an appeal to the people is 
almost irresistible. 





THE ADVANCE TOWARDS STATE SOCIALISM4I 
Tue recoil against the old Manchester doctrine, that 


everything should be left to the individual, has become 


sharp and strong. It is usual to say that doctrine sprang 
originally from the distrust of the State which arose 
when the State was directed by an oligarchy, and that 
is doubtless in part true, but it sprang also from the 
splendid self-contidence of the earlier captains of industry. 
They felt they could manage their own affairs success 
fully, and repulsed the interference of the State not only 
as unnecessary, but as in some degree impertinent. They 
only wanted to be let alone, and therefore they held 
that laissez-faire must be in almost all cases the wi 

policy. They were partly right, for their method 
developed self-reliance and energy, but they missed, as 
in the matter of sanitary laws, some of the great advan- 
tages of association, and, as in the great matter 0 
education, much of the advantage derivable from the 
leadership of the State. As, however, the suffrage was 
gradually lowered, a new class of ideas came in. 
workmen had little confidence in their own strength ; 
they relied wholly on union to secure their objects, 


and they regarded the State as the biggest, and, | 


on the whole, most trustworthy, trades-union attaiD: 
able. They asked the State, therefore, to do more 


! and more, and as, at the same time, the directing ne 
Scotland, but must on no account be applied to England, | happened to be full of pity, and the State itself happene? | 
proved, as it was bound to do, a complete fiasco. Never | to be rich and willing to spend, their requests were 


‘was @ proposal made by a responsible Government | readily granted, till the State assumed the character of 


| 
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at the present moment is so extended, that Mr Cobden, if 
he were alive, would hardly recognise the world he lived 
in. The State actually settles all rents in Ireland and 
the Highlands, and is asked to settle them in Wales. It 
supervises On sanitary questions the management of all 
factories. It reports on, if it does not control, the 
management of all friendly societies. It is asked to 
decide on the limits of the hours of labour, and will, if 
Liberals have their way, comply with the demand. It 
inspects all food. It regulates all popular education, 
descending sometimes to the minutest details, and 
even intervening, in a way which the Manchester 
School would have regarded with horror, in questions 
of theology. No ship can sail without a State 
survey, and there is a strong demand even for the 
lation of the right of immigration, a demand 
which logically involves the reintroduction of the 
abhorred passport system. A passion has arisen for 
asking State aid, so that the present Home Secretary can 
make it his boast to a popular audience that he has 
appointed twenty or more new Jnspectors, and that in a 
few years, if all popular requests were conceded, Sydney 
Smith’s celebrated account of taxation would be literally 
true of State inspection. The inspected baby would 
grow into the inspected schoolboy, pass through an 
inspected manhood as an artisan, and finish his career by 
reposing in an inspected grave. This is almost actually 
the case already with a miner or a factory hand, and may, 

\| if the spirit lasts, shortly be the case with every labourer. 
. The spirit may last some while yet. There is no 
evidence that the population is tired of the governing 
boards or of the House of Commons, and these are all 
clamorous for more power. The London County Council 
is always asking for more rights to legislate, and 
avowedly would, if it could, become a subordinate 
sovereign authority. It would like to be a Parliament 
with Mr Shaw-Lefevre for Sovereign, with a nominal 
veto. It would like to make everybody live in a house 
of its own planning, and only refrains from pulling down 
East London because the rebuilding turns out to be 
unendurably costly. It wishes to control the lighting of 
private houses, for, of course, its possession of all gas 
works will involve that of all electric establishments, 
and is highly offended because it is not already sole 
owner, for private purposes as well as public, of all 
supplies of water. It desires to ‘‘ moralise ’’ all theatres 
and music-halls, and to be the sole licensing authority 
for public-houses. 1t seeks dominion over the river, 
and looks with longing eyes at the docks, the tramways, 
the omnibus service, and for purposes of regulation, at 
all events, the mural advertisements of London. The 
London School Board, in the same way, besides 
regulating all details of education, down to or 
up to the particular view of the Trinity to be 
inculeated, is anxious about the health of chil- 
dren and their meals in a degree which, if 
Sanctioned, would involve a strict inspection of every- 
body’s breakfast. As for Parliament, there is no limit to 
the functions it is asked to undertake, and though it 
holds off a little, being reluctant, for example, to legislate 
for the Cleaning of windows or the safe painting of shop 
fronts, it concedes little by little, more and more to the 
Princip'e of universal supervision. Mr Ellis, for example, 
carried on Friday week a resolution appointing a com- 
mittee to enquire whether the Charity Commission, which 
's almost judicial in its functions, and was appointed 
avowedly to arbitrate between the ‘dead hand” and 
mecern requirements, could not be brought more 
wey under the control of Parliament. Of course 
it will be brought, and so gradually, if the impulse 
oa will every independent agency dealing. with the 
shonia of large masses of men. We, for our part, 
slight! not be suprised to see that most useful though 
Trini y mysterious body, the Elder Brethren of the 
anes House, ordered to report to Government once 
APOLLINARIS, “Ta eS = : ai wk: ae a 
Aralsas te fe V0 40, o2 to eubstiiate for Apollinaria, other meus wha 

tors 
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universal intervener. The new system spread fast, and | a week, in order that the House of Commons may regu- 
late more directly the patronage of lighthouses. Already 
anew Ministry, that of Agriculture, has been created, and 
the Board of Trade is suggesting plans for ‘‘ conciliation,”’ 
which, if they were logically carried out, would involve 
at once an official regulation of all hours of labour, and 
ultimately the regulation of the rate of wages. 





already as far as the immense establishments maintained 
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Indeed 
the House of Commons has assumed these functions 


by Government are concerned. 

We are, of course, quite unable to forecast when 
the impulse which has produced these results will 
have spent its force, but we: distrust the theory now 
prevailing, that it will continue until it lands us in some 
system of State Socialism, whether collective, or, as at 
present, simply protective. That is too much opposed to 
the national character, with its great energy, its 
impatience of interference, and its tolerance of everything 
until it becomes an abuse. The impulse is not stronger, 
irresistible as it seems for the time, than that which 
governed the Manchester School, and that has not only 
worked itself out, but has reversed itself, and is on its 
way back. The control of the old squire and the old 
capitalist was not one whit moze severe, though it was 
less scientific, than that of the Government inspector, and 
the latter will after a period be nearly or quite as much 
disliked. The governing bodies, which are really 
committees of those bodies, are too impersonal to 
excite loyalty, and are, we notice, not greatly 
loved by their own subordinates, whom they do 
not pay sufficiently well. The resistance will pro- 
bably arise first from some big blunder which attracts 
attention, or from some evidence that corruption—of 
which there is always danger when big contracts are 
involved—has insinuated itself into elected bodics. The 
Inspectors also may interfere with private life too much, 
or the excessive cost of the system, which already attracts 
attention, may, in some year of grievous depression, be 
too keenly felt. The British people are by no means 
disposed to maintain one-third of their number, as the 
French are sometimes said to do, in order that they may 
look after the remaining two-thirds. We attempt 
no forecast, but whenever the check comes, and from 
whatever cause, we shall see a strong and heavy swing of 
the pendulum back in the old direction. The cry will 
then be that we are all crushed by officialdom, that the 
nation has been placed in leading strings, and that 
individual energy must be emancipated from all this self- 
sufficient and unnecessary guidance. A Minister will be 
found who promises ‘‘ independence” instead of super- 
vision, and gradually the army of officials who by that 


time will be employed will melt away. The time for wat ! 


the change will not, of course, be immediate, for the new 





movement has not spent its force, but it will not be 
delayed as long as the death of the Manchester School. 
That school had its roots deep in the national character 
and the national habitudes, while the new one depends 
mainly upon a highly philanthropic, but slightly dreamy 
aspiration. To move about with a friendly and protective 
policeman always at his heels is not the average English- 
man’s ideal, nor do we fancy, when the novelty has worn 
off, that the British workman will regard that position 
with anything but distaste. 








Durine the closing weeks of March the payments into | 
the Exchequer were exceptionally large, and the finance 
accounts of the past year, in consequence, present a much 
better appearance than but a short time ago there seemed 
any reason to expect. It would appear, however, as if 
this improvement were to some extent due to adventitious 
causes. Thus, for instance, the excise receipts in the 
first thirteen weeks of the past quarter fell short of those 
for the corresponding period of last year by £106,000. 
In the last ten working days in March, however, there 
was an increase of no less than £276,000, and the 
quarter closed with a gain of £170,000. Once ean | 
hardly believe that a sudden change of this kin | 
was due to normal causes, and the most prvlable 
explanation of it seems to. be, that dealers in excisuble 


See 
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commodities, being apprehensive of some increase of 
duties in the next Budget, have thought it prudent to 
clear moderate quantities of goods in advance. And, 
obviously, to whatever, extent the revenue of the past 
year may have gained by such operations, to that extent 
the revenue of the present year will lose. It would seem 
too, as if something of the same kind had operated to swell 
the receipts from stamps, while on all hands one hears 
complaints that the income-tax collectors have been 
putting on the screw with unusual severity, so as to get 
the money in before the close of the fiscal year. For our 
part, we do not see why any excessive latitude should 
be allowed to the tardy income-tax payer, and we 
do not refer to these complaints with any intention of 
endorsing them. It is evident, however, that if the 
coMection of last year has been more than usually close, 
then there must be a smaller amount of arrears than 
usual left over to be gathered in during the current year. 

Passing, however, from the question as to the causes that 
may have led to the sharp spurt taken by the revenue at 
the end of last month, let us see how the actual receipts 
for the fiscal year compare with Sir William Harcourt’s 
estimate. Here are the figures :-— 

REVENUE, 1893-4. 
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{ Inc. or Dec. 
Actual as Compared 



























































| Estimate.| Receipts.| with 
Estimate. 
£ € £ 
Customs ......... ne hiohislieadaiseeshiatia 19,650,000! 19,707,000 + 57,000 
ia ding Red ca ala acl 25,100,000) 25,200,000 + 100,000 
Ne ogi ha ot) 13,600,000! 12,860,000 — 740,000 
Land tax and house duty ...... 2,460,0 2,460 000 ue 
Property and income-tax ...... 15,150,000) 15 200,000 + £0,000 
ES 10 600,000} 10,470,000 — 130,000 
ORIG coc ccasnsosevkeserscnsnseen 2,480,000) 2,540,000 + 60,000 
Miscellaneous.................. ne 2,600,000! 2,696,000: + 96,000 
| 91,640 000 91,133.000! — 507.000 


The receipts from stamps, it will be observed, fell very 
far short of the estimate, and the Post Office did not yield 
quite so large an income as was expected from it. All 
the other main branches of revenue, however, proved 
somewhat more productive than was anticipated, and the 
net result is a revenue of half-a-million less than was 
estimated for. And this deficiency has been compensated 
for to some sinall extent by savings in expenditure. So 
far ascan be gathered from the Treasury returns, the 
outgoings for the year compare with the estimates 
thus :— 






EXPENDITURE, 1893-4. 

















Actual 
Estimate. Outgoings. 
Service of Debt— £ £ 
Inside fixed charge ...... 25,000,000 ...... 25,000,000 
Outside fixed charge ..... 200,000 _...... 200,000 
Naval Defence Fund .. ... 1,429,000 1,429,000 
Other Consolidated Fund 
SIG goa ciaseusicnavepeus re 1,691,000 ...... 1,677,000 
Supply services ............... 63,144,000 _...... 62,993,000 
91,464,000 ...... 91,299,000 


What we find, then, is, that whereas Sir William Harcourt 
estimated for a small surplus of £176,000, he is left with 
the small deficit of £166,000, the figures being :— 


YEAR 1893-4. 









% - 
METER sas consoled kedses staan scseoiy sr eversh 91,133,000 
DORON <i ssi dandictsissneicdnenscsonps 91,299,000 

i cihccinissigutainscqenrsaicicqees 166,000 


This is certainly an unexpectedly favourable outcome 
of the year’s finance, for the diminutive deficit will easily 
be provided for out of the Treasury balances, and the 
only question is to what extent it has been attained by 
an anticipation of future revenue. 

Upon the answer to that question the character of the 
forthcoming Budget must to a certain extent depend. 
This year’s expenditure is estimated at about £95,500,000, 
or £4,200,000 in excess of the outgoings in 1893-4, and 
if Sir William Harcourt cannot calculate upon receiving 
& larger revenue than that of last year, he will be left with 











was nothing abnormal in the expansion of the revenue 
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@ deficit of close upon .£4,400,000. If, however, there: 
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at the end of last quarter, he might safely reckon upon an 
income of at least a million more this year than he received 
last, for the arrears of income-tax will be collected at a 
higher rate, the gross income. of the Post Office grows ag 
its work increases, and there is a natural increment of 
revenue through the growth of population. On the other 
hand, if either by accident or design the receipts of last |} 
year were swollen by payments which would in ordin 
course have been deferred until the current year, the 
estimate of future growth will have to be a proportion. 
ately more moderate one. On the whole, therefore, the 
calculation we made a fortnight ago of a probable deficit 
on the basis of existing taxation of about £4,000,000 still 
seems to be pretty near the mark. 





THE STOCK EXCHANGE AND THE TAPE-MACHINE. 


No outsider has a right to quarrel with the action of the 
Stock Exchange Committee in regard to the tape- 
machines supplied by the Exchange Telegraph Company 
for the automatic registration of market fluctuations. It 
is well known that these machines are provided by the 
company to many firms of outside brokers, who are 
regarded by members of the Stock Exchange as dangerous 
and successful rivals in their business. As the Telegraph 
Company can only enjoy the privilege of collecting quo- 
tations in the House by the courtesy of the Stock 
Exchange Committee, it is evident that it could hardly 
expect to be allowed to exercise that power, if by so 
doing it diverted a considerable stream of lucrative busi- 
ness to the offices of outside brokers. The _long- 
continued stagnation in Capel Court circles has left 
members with a good deal of spare time on their hands, 
and they have apparently devoted these hours of enforced 
leisure to arriving at the conclusion that outside firms 
ought not to be allowed the use of tape-machines. |} 
Since they considered that this reform was likely 
to improve their own prospects, they were well 
within their rights in demanding its enactment. To 
acquire a position on the London Stock Exchange isa 
costly and difficult matter, involving the payment ofa 
substantial entrance fee, and the recommendation and 
guarantee of three members of at least four years’ 
standing ; so that those who have made certain sacrifices 
to enter the charmed circle cannot be blamed for wishing 
to defend their privileges from encroachment on the part 
of those without it. From this point of view the attitude 
of the insiders is unassailable, and they only damage & 
valid case by contending that this reform is, in truth,  |f 
self-denying ordinance, and that their real object is the 
extinction of speculation, as a scandalous blot on our 
commercial system. For the Stock Exchange lives on 
speculation, and any successful attempt at the suppression 
of this form of gambling would imply, as an inevitable 
corollary, the suppression of a majority of the firms in the |} 
House. No one who has ever spent a week within the 
walls of the Stock Exchange would hesitate to assert 
that at least three quarters of the business therein 
transacted is of a speculative nature. Under normal 
conditions, -the hardest day’s work done during 
any account is put through on ‘“ Contango-day,” when 
the volume of speculative business is adjusted by carry- 
ing over. It is owing to the cessation of speculation that 
the House has been starving. Investment business has 
shown little diminution, as is amply proved by the 
phenomenal prices at which really sound securities are 
now quoted ; but the Stock Exchange has had only scraps 
of investment to live on, instead of being able to regard 
these as merely the modest but reliable nuc!eus of 188 
income. eee 
Obviously, then, any endeavour to kill speculation 12 
general would be an act of suicidal mania on the part ? 
inembers oi the House. But, in fact, they have no suc 
intention. They wish to reclaim, and put within thelr 
own ring-fence, a fertile field of speculative activity 
which is now worked by outsiders ; and with this object 
they have brought about the reform with which we arte 
now dealing.. The question’ was eagerly taken UP: 
petitions were signed, and a sub-committee appoln 
to consider the matter. The sub-committee recom: 
mended that the Stock Exchange Committee sho 
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exercise & right of supervision over the list of 
firms to which the Exchange Telegraph Company 
supplies tape-machines, with power to strike out any 
objectionable names, and to veto any questionable 
addition. It is this recommendation that is now being 
acted upon by the Committee, and we have only to 
consider to what extent this measure may be expected to 
attain its object. 

To outside brokers, against whom alone the Committee’s 
right of supervision will be directed, the tape-machine is 
a useful and attractive, but by no means an indispensable, 
article of office furniture. So far as they carry on legiti- 
mate business—that is, enter into actual, though specu- 
lative, transactions of purchase and sale—they have no 
need of it. In support of this assertion, we need only 
point to the fact that many ‘“ inside” firms have no such 
apparatus in their offices. For such bargains, the tape- 
machine certainly supplies the client with a check on his 
agent in the matter of the current price, but an equally 
efficacious check can easily be obtained from the news- 
papers, which print every day lists of tape-prices, showing 
the hourly fluctuations of the stock markets. Moreover, 
the system of betting on the tape, which this reform is 
specially intended to extinguish, does not really depend 
on the actual presence of the tape-machine. As long as 
prices fluctuate and the fluctuations are publicly recorded, 
there can be no difficulty in the way of those who have 
no more useful mode of spending time and money than in 
betting on the ups and downs of the stock and share list. 
A little ingenuity in modifying the system is all that is 
needed. If the bucket shops are to have no tapes for 
their frequenters to bet on, it will be merely a question 
of devising a scheme for wagering on to-morrow’s Official 
Lists. The chief characteristic of this particular form of 
gambling is its crude simplicity, by which it is naturally 
rendered easily adaptable to any change of conditions. 
Betting on prices is sure to go on undisturbed, though on 
slightly different lines, in spite of the withdrawal of the 
tape-machine from outsiders’ offices. And we may, 
perhaps, beg leave to doubt whether the clients who are 
attracted by this sy ecial phase of speculative activity are 
likely to be such as any prudent Stock Exchange firm 
would care to welcome within its doors. If a quarter 
of what is said and written about bucket-shops is 
true, their frequenters must be most undesirable as 
—-. In any sort or kind of business. Moreover 
nll a commonly held by members of the 

xchange, that their interests are diametrically 
opposed to those of the outside dealers, is at least open to 
question. It must be remembered that by their indefati- 
gable energy and unhesitating lavishness in advertising, 
circularising, and touting, the outsiders create a large 
volume not only of speculation, but also of actual invest- 
oan ome that at least a good-sized slice of this business 
~ : ae directly or indirectly, tothe Stock Exchange. 
a e broker is supposed to be able to balance his 
rs lage fairly —— by putting his clients’ 

en aoe . —— ; but, as the ‘ public 
all ea nen ed to sail all together on the same tack, 
ate 8 the same tips and hearing the same rumours 
“ oe he must often find his book too heavily 
: — — one side, and then he must needs have 
me - ot e market to ‘* get even.” And his invest- 
= a he is bound to share with the House. 
in yer wing ge for instance, are continually dealt 
outside oe one ha se and on the other by 
thay ad ag their clients’ names and pay for 
ieader hook nd this business is not diverted from the 
liahenna = _ by the outsiders, but is created and 
‘lin y - e latter, who, with their circulars and 

“ ae : atistics of crushings, dividends, &c., intercept 
a — year that would otherwise have avoided 
seclusion of = = altogether, and sought the secure 
the Stock E : ost Office Savings Bank. As long as 
of oe ange adheres to its dignified prohibition 
speculate will bee the work of inducing the public to 

sc = to be largely done by outs'‘ders. 
itand the buck e House is determined that between 
ila te tan . etshops there can only be war to the 
deen. ave to strike nearer the root of the matter 
an win anything like a victory. The restric- 


eee 





—— 


THE ECONOMIST. 


Neen eee ee nnn ee 


419 


tion of the use of tape-machines will not go far. If it 
were possible to pass and enforce a rule forbidding 
members from dealing with anyone outside the House, 
then outside brokers would be seriously crippled ; though 
even S60, it is likely that the latter would lose, without any 
appreciable gain being secured by the Stock Exchange. 
In short, all such measures are practically futile. The 
prospects of Capel Court cannot be brightened by quarrel- 
ing with bucketshops over a dry bone, but only by the 
resuscitation of speculative activity throughout the 
country. 





THE CANADIAN PACIFIC RAILWAY. 


Wuixst not disposed to attach an exaggerated value to 
the so-called merit of consistency, it would be well, we 
think, for those who are entrusted with the charge of great 
undertakings such as the Canadian Pacific Railway 
Company to refrain, at all events, from contradicting 
themselves. But even that modest degree of consistency 
can scarcely be claimed for Mr Van Horne, who now 
asserts the exact reverse of what he said a year ago. Then 
we were told that “it is not likely that a crop failure, 
or anything of the kind, will ever affect the whole 
system of the Canadian Pacific at one and the same 
time,” whereas now the whole burden of the 
annual report is nothing but ‘‘ wheat,” and the influence 
which it exerts upon the company’s traffic. We are told, 
for instance, that the directors hoped the loss on the 
first quarter of 1893 would be made up later in the year ; 
but ‘‘the extraordinary decline in the price of wheat,” 
coupled with other adverse influences, led later on to a 
further falling off in the receipts. Also much stress is 
laid upon the importance to the company of the grain- 
producing capacity of the Canadian North-West, which 
is, we think, undoubtedly the case. But obviously these 
statements are conflicting, and their ultimate effect is to 
unsettle the minds of investors. Again, it is stated that 
the losses in 1893 were entirely on the lines to the west 
of the Great Lakes, and that they were largely contributed 
to by the so-called ‘‘ Soo,” and the South Shore roads ; 
yet a year ago Mr Van Horne said that if the traflic 
derived from the latter source were lost altogether, ‘ it 
would hardly be missed in the net results.” 

It is worthy of note, too, that the ratio of working 
expenses to gross receipts has risen to 634 per cent., 
which, although comparatively low in the circumstances, 
is nevertheless considerably removed from the 55 per 
cent. at which the President said the company would 
be able to work in the near future. Yet much which 
ordinarily would fall upon revenue has evidently been 
debited to the ever-increasing capital account. For 
example, 537 wooden bridges were replaced during the 
year by more permanent structures, and 188 miles of 
main track were relaid with heavier rails. A sum of 
$1,612,000 in all was required for bridges, the improve- 
ment of permanent way, rolling stock, terminals, &c. 
Now, we do not say that some, or, indeed, much, of this 
expenditure should not be debited to capital account, 
since, as a matter of fact, a great proportion of 
it ought not, perhaps, to fall wpon revenue. For 
instance, it was unquestionably important that the road 
should be pushed through as quickly as possible, not only 
in order to satisfy the Dominion Government, but also 


that the company might be as early as possible in a | 


position to augment its revenue. And the works carried 
through in this temporary manner have of necessity to 
be subsequently replaced more thoroughly. 
remains that by this method of construction the 
working expenditure would be for some years materially 
reduced. Nothing, perhaps, shows this more clearly 
than the replacement of light by heavy rails, for 
evidently the debiting to capital of the mere difference 
between the two would not effect an adequate ad- 
justment of accounts. At the same time, of course, 
a considerable outlay of capital from year to year 
is naturally required on such a system as the Canadian 
Pacific, which serves a huge territory that is being 
steadily developed, and which has at some points to 
contend with railways of a very aggressive character. 





Yet the fact | 
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It will now be well to turn to the main results of the 
past yew’'s working, They are as follows:— 








coloured—which have been in vogue with t 
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1893, 1892. 
$ $ 

Gross carnings......,........ 20,962,000 21,409,006 
Working expenses ......... 13,221,000 12,989,020 
7,741,000 8,420,000 
Interest on loans, &o... 203,000 210,000 
7,944,000 $,630,000 
Fixed charges .............0 5,338,000 5,102,000 
Balance......... ....00 . 2,606,000 3,528,00C 
I dete ah tht 2,275,000 1,300,000 
IEE. sisttuiiencn<cednn 331,000 2,228,000 


The earnings, it will be seen, fell off by $447,000, 
and the receipts from other sources were also lower, 
while the expenses were increased tosome extent. These 
results, the directors say, were due to a series of snow- 
storms, in close succession, with unusually cold weather, 
which made the working of the line difficult and expensive 
during the early part of the year. The directors hoped 
that the loss in the first quarter of 1893 would be made 
up later, but the decline in the price of wheat, and the 
depression in trade on the Pacitic coast, caused a loss 
during the last two months of the year, and a decrease 
in the earnings is, therefore, reported for the first time. 
The extreme depression in the United States also made 
itself felt in Canada, and “ travelling largely decreased.”’ 

We do not know to what extent the decline in the 
re¢eipts is attributable to a fall in rates ; but, judging from 
the reports of the American companies, this influence 
had probably no small effect. We are disposed also to 
think that it will continue to tell in the future, for not 
only is the Canadian Pacific likely to experience increased 
competition, but the rates upon its traffic—as, for 
instance, wheat—will be forced down by the fall in the 
prices of the commodities carried. The fixed charges, 
which increased in 1593, will be added to during the 
current year by the full interest upon the recent issue of 
new 4 per Cent. Preference stock. As to the larger amount 
paid in dividend, it has to be remembered that last year 
the so-called subsidy ended on June 30, and that, there- 
fore, only 14 per cent. was received from the Dominion 
Government, as against 3 per cent. paid for 1892. Hence- 
forward the company, which earned about 4 per cent. 
upon its share capital last year, will have to depend upon 
its own resources, and of these, just at present, the 
directors are not disposed to take very optimistic views, 
owing mainly, as they reiterate, to the abnormally low 
price of grain. 

Still, it must not be forgotten that the Canadian Pacific 
has in hand an accumulated surplus of $7,261,000, which 
is equal to 11 per cent. or more upon the share capital, 
and this amount apparently existsin an available form, and 
is not a mere book-entry, as are most American railway 
surpluses. The shareholders, too, will be glad to hear 
that the heavy expenditures for improvements are nearly 
at an end, the timber bridges remaining after the present 
year being mostly of such a character that their replace- 
ment may be spread over a number of years, and that no 
new lines are contemplated beyond the completion of the 
Revelstoke and Temis Camingue branches,which are both 
well advanced. All this is to the good. On the whole, we 
are inclined to think that the company will be enabled to 
maintain its position for some time to come, at least ; 
that it is, in fact, as the directors say, ‘‘in a position to 
withstand a long period of depression, if need be, without 
inconvenience.” But the shareholders should not reckon 
upon the low ratio of expenditure which Mr Van Horne 
has predicted, and they will also do weil to remember 


Finally, we may add the revenue is stili declining, 
although not, perhaps, to what may be termed a serious 
extent. Moderate views, therefore, should be taken oi 
the company’s future, instead of those—somewhat highly 














that the development of the Dominion is slow at the best. | 


he President. 
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THE PRICES OF COMMODITIES. 


THE course of prices during the present year; somewhat 
contrary to what might have been expected, has tended. 
downwards. If, therefore, a revival of trade is ip pros 
gress, as is generally believed, it has not so far beep 
effective in maintaining prices even at their former level, ; 
much less in bringing about an advance. As measured 
by our Index Number, the movement is as follows :— 
InDEx NUMBER. 


1894. 
Aprill ....... tinge sen anacanein tent inte vennaiiimsnniseenihs 2021 
EES. 50005 tpongiscons epntemtedbysissucseieenheocevansccenses 2082 
1893. 
Dobaboet By asda el sisisisss.cedsiss miidecbocbssivsstvoecesessessees 2133 


Julyl ... 2105 
The total Index Number is the lowest recorded sgineg 


the beginning of 1886, and the fall shown since the com. 
mencement of this year coinciding, as it does, with a 
heavy fall in silver, will, doubtless, be claimed by our 
bi-metallist friends as bearing out one of their theories, 
which is that the prices of commodities move in harmony 
with the fluctuations in the gold price of silver. As amatter 
of fact, however, in the period under review, whilst the 
fall in commodities amounts to less than three per cent., 
silver, on comparison cf the present price of 284d per oz 
with that of 314d quoted on January 2, shows a decline 
of about 10} per cent. The fallacy is, however, shown 
in a much stronger way if a comparison is made with the 
year above referred to, 1886, when, with the prices of 
commoditities at practically the same level as now, the 
quotation for bar silver was 463d per oz, or about 60 per 
cent. above the present price. Leaving these dis-. 
crepancies to be adjusted with that ingenuity for which 
professors of the bi-metallic creed are so famous, we 
proceed to follow the movements of prices during the 
quarter in some detail. 

Textile materials and manufactures have all fallen off. 
appreciably in price, and while this is in some degree 
attributable to the dislocation of the Eastern exchanges, 
some other depressing influences may also be adduced, 
Thus, the decline in the price of jute is largely due to the 
fact that the outturn of the crop is likely to exceed the 
estimates, and consequently stocks previously held back 
have been coming on the market. Cotton has naturally 
suffered from the fluctuations of the Eastern markets, 
and estimates of a heavy crop to come forward have also 
tended to keep prices down. The Liverpool market has, 


besides, during the past month been in a somewhat 
panicky condition. 
I.—MATERIALS FOR TEXTILE MANUFACTURE. 
— Corrox. | Wook. | Siu. | FuAx. | Hump. | JU. 


| Raw— | Yarn— NSW'les 


SARAH EERE OTH eee TEETH EEE E EEE EERE EOE S HOH EEE SEE EOD Bee 





| Peters- | 
| r Tsatlee | 
| Middlg.|40 Mule} Un- | = | burg | Manila. 
| Upland! Twist. | washed} 2 © 3- |12-head ee 
mipgpmpne | sicentitgihenl attain Leuthtaeiaitl paiietit —_—_— 
| ; } 
| per Ib, | per Ib rlb | per lb. sr ton.) per ton., per ton 
1894. a. fe | ele al 2 ole oa oe 
Rial nctekdiiietcakel i as n i @ 13 0) 31 02315 0 1610 
EE tassel we. .| | | ool a er so 1b 19 
19 Taf ome | otk | 13 | BL 02310 Oo : 
i abidsenininpisindses 44 7 7} | 13 C| 31 0 2510 17 
} ' } | } } 7 0 
PM dicninecdd ath iki 9 7 13 0| 31 0,210 0 1 
ee ee | 7% | 139! 31 0\z215 0 17 8 
6 = 7] | 7% | 13 9} 3 olz1s oO 0 
BB ivecrsecnnsnrnrl Gee | Te | Te | 15 9} SL 02210 0 7 
Mar. Z ecccccee) 4: | 7 | me | 18 9] 31 02210 Oo 615 
9 .. ae | od it | 12 6| 31 0 2010 0 BB, 
16 | re aoe H | 12 6| 31 0 2010 0 BB 
BB occesvenal 4h | TE | OF | 12.6] 3b 02010 BY 
Devers nngesvrse eet ME 7 | 6& 12 6) 31 0115 0 


Amongst metals, iron and its manufactures are the 
only descriptions that show maintained or improved 
prices. The most distinct signs of trade revival have, 12 
fact, been apparent in the shipbuilding yards of the Clyde 
and Tyne, and in the Cleveland pig-iron districts. Copper: 
has felt the effect of large shipments from the United 
States, with which demand has been unable to keep pacer: 
anda similar reason has been at work in the case 
Straits tin, the stocks of which had been growing heavily 
in 1893. In regard to both these metals, however, as We 

as lead, present prices are not the lowest touched during’ 
the quarter, and with an improvement in the statisti 
position, the.outlook is for better prices. The price ¢ 

coal has naturally continued to fall away from the hig 
point at which it stood as the result of the coal strike ; 
the fall has, in fact, been so rapid, that prices 10 Lo aL. 
are almost at what is known as “lowest summer” leveh’ 
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II.—MINERALS. Prices Env of Frast QuARTER. 



























































ene ee eo ae Te EIT Gel Sie |. <a 1894. 1898. 1892. 1891. 1890. 
Iron. Coats. | Conran. | Tix. | Leap. | PETRE. scoetehs peieen sapens “Bt soe = +. 40/103... 43/ ... 49/11 
x E OG TOUS. ...cacsccveas aa [ ee» 82/6 .. 92/6 ... 123/9 
: Best | chili ,. | English |,298- | Coals, best Wallsend 15/6 ... 14/6 25/9 19/6 20 
scotch [Comm’n| Steel Iwajena © Straits. | “Yio lish Re- 3 ° AB > aay 
omg ondon; BAR Pig. |B | Copper—Chili  ...... £4038 ... £458; ... £4634... £522 ... £484 
0. -|\________ | Tiu—Straits ......... £68¢ ... £942 ... £892 ... £908 ... £90 
Ter ton! per ton| per ton! per ton. | per ton. | per ton | per ton, |per ewt | Lead—English ...... £08 ... £1054 ... eit oo. £1239) ... zh ‘ 
ee dj£e des ae 8 |eede eee ew eS Wheat) cou, ( Mid. -, SHO ..., BBG 4. BG... 299 
190 | 3 ai 417 6312 G1 2 0 4215 O73 2 6 910 01 1 6 Barley |. Alea . 26/11 ... 26/11 ... 27/9 ... 27/5 ... 29/10 
Jan. 2 2 941417 6312 61 4 6 4010 0175 0 0.9 8 91 1 6 | Oats j~ Be | 18/1 ... 18/4 ... 20/4 18/6 18/6 
192 3/417 6315 O1 1 64117 6 72 3 9 9 8 91 1 6 | Beef—Inferior 2/4 2/20 3/2... 210 ... 2/4 
B25 46 0 0515 OO 19 6 4110 N10 0 9 6 9116 | Qo Prime. 4/2 1. ale 4/4 |. 4/10 
Feb 3 5/5 0 0/315 00 19 6 41 6 3,71 2 ‘| 9 8 91 1 6 | Mutton—Prime ... 5/8 ... 5/6 ... 6/ ... 6/10 i 7/ 
"92 3.5/5 2 6/315 OO 17 6 41 0 0 6912 6 9 7 01 1 © | Sugar—West India 13/ ... 13/9 ... 13/9 ... 14/ ... 12/9 
162 3 5)/5 2 6319 O10 17 64: 8 9 6811 3, 91d 01 1 6 | Coffee 105 10 ' : 
a2 $°2/6 2 0,315 OO 7 641 0 0 6 7 6 912 61 1 6 | ne mon) ...... ie cL ia 2. ‘8 o ri Ea ad 
| «| Lea (common) ...... ade ia SE te. VO i 
lo 2 16 080. 16 6.40.32 6.64 15.0). 9 22, GIR 1,6) | ig@ivcssscocenecictthsces 5/92... [Bt 65 Sia DF] ; 
om oe 2 10) 8 ; | 3 15 O10 1b 6 40 8 96510 0 9 7 O1 1 6 | Gotton—Middling ad ane Bed sad ; gia 
2 3.3/5 2 6315 O10 15 6 a 2 6 66 7 6 9 5 O11 6 0 Eo 9 ee eee 16 eee v8 eve # ove 
- 9312 211)5 2 61315 O10 15 6 41 2 6.69 0 0 9 5 91 1 6 40 muletwist ... 7d ... 83d . Tid... Od ... Od 
Wi2 3 Od 2 6315 O10 15 6 4016 3 68 7 6| 9 7 61 1 6 | Wool—N. S. Wales 
Deal aad este dalihblmaliieelaiandiite _marenn Gikeskeas . ee. ae AR 
me : RUIOW | <ccacecerescreee 27/6 ... 32/6 ... 27/9 ... 27/9 ... 25/6 
& Prices of grain and provisionsof all kinds and sugar and | Saltpetre ............ 21/6 ... M6... 2/6 ... 216 .. 21/9 
tea are all on a lower level than they were at the Hemp—Manila Benxi £193 ... £293 ... £274 ... v3 ... £36 
beginning of the quarter. The competition from various ee een 3.. wie ace i re i a es w+ 15/9 
quarters of the world to supply our markets with these | jig (777777007 e310. S91h ) 424 ees ges 
| commodities grows keener and keener as enlarged areas | Petroleum ............ Bad... 44d... 4d. Sed. Bye 
are opened out to cultivation. The advantage of low 








prices in this connection to the mass of the community 
is, of course, obvious, and should be a partial palliative 
to the loss of or reduction of wages which our working 
classes have had at times to submit to during the recent 
period of depression. 


III.—FOOD PRODUCTS. | 


ARGENTINE POLITICS AND FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, March 11. 
In view of the raising of the state of siege in this 
city and the province of Buenos Ayres, of the peaceable 











GazeTTe AVERAGES. 















































(tnglish Grain) | FLOUR) Bev. Mortox|Poraros Ricx. | and free character of the recent elections in both, and 
aranreperenneases rng | the triumph of the Radical or Reform party at the polls, 
Wat ay Oats. ee. Infe- | prime) Prime. poen| pe a large section of the public has convinced itself that 
__| holds. | eee a the era of political improvement and regeneration is at 

r aF.|per ar. 230 Ibe| 8 Ibe B Ibs.) 8ibe. ve ton, p.cwt. last visibly dawning. Quite as large a section is still 

20 Ut 242 6/4 8) 5 8130 0 ; a more than doubtful as to whether the promise of better 

100 18 o 2 02 ‘4 6 | 5 6 2 1 0} 6 i things will fructify into realisation ; and there is, again, 

Miia tips sasdeeabe as Sica a ie a not inconsiderable number of thinking men who still 

110 18 in 1 32 4\4 6 5 6 | 2 10 0 6 1 distrust the political future greatly, owing tothe manifestly 

310 18 O11 1 32 4) 4 6 | 5 6 | 2 10 - 3 uphill work which President Pena and his ministers have to 

op 1g at 1 32 0 | 4 ‘| 6 9 | 2 10 0} 6 a a oc om the public eng of or ae 

00 18 al 1 3) 2 HE a) 5 8 | 2 5 016 i asa aaa i - wa eee oO se nee 

nts tno 24/6 2/5 8 2 : 6 6 $1 | or covertly, and they are looked on more as policemen 





selected to maintain public peace till the next Presi- 
dential election than an Administration strong enough to 
initiate and carry out the wholesale political and financial 
regeneration the country so sorely needs. The Radical 


IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
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serious problems of the coming Session of Congress will 
be the measure of support or opposition which the new 
Radical phalanx in the National Legislature may elect to 
record. Scotch pig-ircn is a somewhat | mete out to the Government. The liftle band is not 
n, the quotation now being higher than | Numerous enough for decisive action; but it can do a 
corresponding periods since 1890. The | (eal of good to the public if ably led, and a similar 
hibit a steadily descending scale of values | #mount of harm to itself if it make any attempt at a 
in the four years, except for a squeeze in tin at this time | Tush for radical reform, such as that which failed so 
~~ year. Wheat, although very slightly below the price signally in the hands of one of the foremost members of 
. peieh it was quoted at this time last year, is consider- | the party, ex-Minister del Valle. 

a ss than in any of the previous years. Cotton| Meanwhile,the National Government last week released | 
depressed. although not at. the lowest, show a very | from confinement the Radical leader, Dr Alem, who had iy 
ecm . range of values, while flax and jute stand at a| been in prison in Rosario since the reyolution in August 

paratively high figure. 


and September last. On his arrival in this city, 


cat an with the quotations of the corresponding period in 


th the preceding four years, it will be seen that in by far 
€ greater numb 


contained in the 
notable exceptio 
at either of the 
other metals ex 


| 
| Taal. fa | ns tse Plantats| jean, loaded | Town. “sum victories at the urns of late, place fourteen new members 
eRe ——|—— as et |__| _™ | of the party on the benches of Congress, and the natural 
Pa / * a " oe ed wy ~_ «a ot wae ae 4 result to expect would be the support of these new law- ‘ 
a 39 13 9 | a4 010 | 5 1 0, 3a 310 O19 96 Of makers for the professedly reforming Government of ; - 
@ 89 lise| a lols col st slo 1 2 23:¢ creates ang tae here comes in — ae s 
Feb, 21 Peek od | | so plentiful in this young country. e Radicals have 
r & 8 0 13 0 | ad iswicsol & oe o1 4 & 6 | been, up to the present, the bitterest enemies of Dr Peiia’s f 
2 9 o'lis 3; af [929,28 29) 3 310 01 7 6 6 O | Administration, for the good and sufficient reasons that { 
i iar) : | : | he was once amongst their ranks, he was “the noblest 1 
9 90\11231 4 | ale sol owe ote ae 9 | Roman of them all” in denouncing the corruption , 
3 8 Sie 3 4 19 M5 6 0} 3 3% 5 O17 OS 9 that prevailed, he was their chosen candidate for the [ 
% 90/130) 4 19 v8 8 0 3 8017 68 9 | Presidency, yet he stooped to accept office from the very 
a ee Oi to tee sh elke ____ | hands he had over and over again declared were filthy ‘ 
eatntting now the present prices for the leading com- | With corruption. One of the most interesting and 
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er of cases present prices are the lowest 
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although it was on a week day, fully 40,000 people 
poured into the streets to welcome the popular leader, 
and nothing like the demonstration has been seen here 
. since the fall of Juarez Celman in August, 1890, when 
the citizens went half crazy with a joy which proved 

. shortlived, as exchanging Celman for his successor 

7 eventually proved to be simply a migration from the 
frying-pan to the fire. This great and spontaneous 
public demonstration to Dr Alem has considerably 
strengthened public faith in the eventual triumph of his 

; cause ; indeed, it is now becoming unlikely that Govern- 

ment will make any further effort, open or underhand, 

f to oppose its advance (at least in this city or Buenos 

) Ayres pee such as it did in the Province of Santa 

) Fé so successfully ; but in that success lurks a serious 

! danger, that may become evident the moment the state 
of siege is raised in that State. 

The voting of the electors to choose the next Governor 
of the Province of Buenos Ayres took place on the 25th 
ult. (three days after my last letter to you), and resulted 
in a victory for the Radical Party, quite unexpected by 
most of the public. The scrutiny of the returns by the 
Supreme Court was concluded yesterday, and the final 
results are: 





Te eid 42 | 
Provincial Union (Old Party)  ...............eee seen 36 
PENNE Siicdnihirgacnbubinngniaiiessinerupanesaseptanecesesss 34 
II: ins baconudetennjephtcniinbinsstscksasoassesenensins 2 


The law requires _a_ two-thirds 
114 Electors to name a Governor, so it can be 
seen that the struggle is a very close one, and 


there must be a coalition of two out of the three 
principal contending parties to arrive at a decision. 
Already it is stated that the Mitristas—‘ always 
open to an offer,” as I stated in my last letter—have come 
to terms with the Old Party, whose leader and candidate 
for the Governorship is ex-President Pellegrini, as to a 
division of the spoils of office in case of success, but, as | 
the only coalition that will give the legal majority is that | 
between the Radicals and Old Party, which would | 
be a monstrous anomaly, though anything and everything 
is possible in this country, it is surmised that this election, 
on which so much hangs, will in the end be decided by a 
compromise, and the selection of some public man who is 
not a partizan of any party. This would certainly be 
much the safest solution, and is the most probable. The 
National Government, to put an end to the great public 


114 
majority of these 


A LT 


anxiety and suspense about this vitally important 
election, has wisely resolved to curtail the time 
between the scrutiny and the voting by the 


electors, which, by right, should come off about the 
end of April, but will probably take place much 
earlier. On the 25th inst. the election of Senators | 
and Deputies to the Provincial Legislature of Buenos | 
Ayres province, to replace the old corrupt Chambers | 
dissolved by the Interventor after the revolution, will 
take place, and will be the last of the long series of 
important elections since the year began. When law- 
making—national and provincial—begins again next 
‘May, we shall be able to judge to what extent the 
progress of the Radical, or Reform, movement, which 
cannot be denied, is likely to benefit the Republic and | 
its component States. | 
While there is certainly a change for the better in the | 
political outlook, there is none whatever from a financial 
and commercial point of view ; and the falling off of trade 
last year, the adverse prices that have prevailed, and still 
prevail, in Europe for the great staples of the republic, | 
and the losses by the great summer drought, are beginning | 
to tell on the money market, as shown by the | 
sharp rise in the rates. of discount. Last week | 
some of the private banks were rather chary of their | 
advances, even with their best customers, and money was | 
very difficult to obtain, and is still more or less so; but | 
this week the uneasiness is not so pronounced, as it is | 
| known that the temporary stringency is more the work 
‘\.|; of the banks themselves, to suit their exchange operations, | 
jythan anything absolutely wrong in the market itself. 
i Nevertheless, there have been several failures of more or 
t) les& importance, and arrangements with creditors, and | 
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firms of hitherto good standing are being “spoken of” 
This state of things is far from satisfactory at the 
beginning of the dull season. There is a general 
complaint in commercial circles of paucity of transactions 
and difficulty in ener Bearing in mind 
the low prices that have been paid this season for oy, 
products in the consuming markets, the trade of this 
season cannot have proved very remunerative for the 
commercial community at large, and individually jn 
certain branches large losses are known, and still larger 
are suspected to have been suffered. This adverse state 
of affairs lielps to keep the premium on gold high, and it 
is likely to remain so, and to advance much more if the 
banking ‘' reforms ”’ (?) of Minister Terry referred to jn 
my last letter, be adopted by Congress, as a fresh issue 
of inconvertible currency will be inevitable. This harking 
back to more State banking by Minister Terry will, if per- 
sisted in, be fatal to his reputation asa financier, which 
is not very great. The public cannot see any plausible 
necessity for it, and all the verbiage and grandiloquent 
rhetoric in which the scheme is enveloped is purely a 
pretence for the issue of more inconvertible notes. It 
would be more straightforward to issue the fresh millions 
at once and hand them to the Bank, as reforming its 
charter is a mere legal formality. Its present charter 
authorises it to lend money, at long or short dates. What 
more can it do when reformed? The whole plan, as I 
have said, is a mere device to issue more notes, and will 
do much harm if carried out. 

After much incubation by the whole Cabinet, the 
I’inance Minister presented last week his list of retrench- 
ment in the extravagant Budget voted by Congress last 
Session. It amounts in all to some seven millions of 
currency, with a promise of another ten millions taken 
from the item of ‘special expenditure.” Thus the 
Minister promises $17,000,C00 of reduction —a very 
enticing figure on paper. The Standard of this city—I 
am sorely afraid ironically—works out for His Excellency 
even a higher surplus, as follows :— 


$ Paper. 
i icant i oe eae taae waves 111,515,702°09 
I iin cicnchintih nanebebeaveain 130,415,754-00 
ID os iscc dele ns iuediainianisenhe 18,900,052°91 


And then says:—‘‘These figures, however, must be 
accepted witha certain reserve, and it would be well to 
deduct from our estimated surplus the strange item that 
figures in the expenditure as—bonds $2,400,000. There 
is also a suSpicion that in the Budget Law one large item 
of gold expenditure has been left out by Congress ; this 18 
an incognita. Isit not passing strange that in such im- 
portant matters we cannot get at a plain, outspoken 
document, free from all misrepresentation and mistakes? 
We appeal to the Minister of Finance to publish an exact 
statement of the Budget of 1894, that there no longer 
may be room for doubts in the matter. 

‘So far, the Budget promulgated by the Government 
on January 18th last will leave a heavy surplus, even 
without Dr Terry’s economies ; but—there is always 4 
hitch—there is some mistake in the estimates of gold 
expenditure ; something has been omitted in the promul- 
gated Budget to thetune of no less than $4,374,392.96 
gold, and $2,633,964.42. 

‘“As some people might raise an objection to our low 
valuation of gold, we shall append the final Budget 
figures, with gold items calculated at an average of 250 
per cent. premium. 


$ Paper. 
es 139,956,900 
EEE IEEE SRE GPO AA Te 126,186,715 


This proves that a rise in gold this year suits the 
Argentine Treasury.” 





o r ma 

BUSINESS NOTES 
Canadian Trade.—No further details have yet bee0 
received of the proposed alterations in the Canadian 
Customs tariff. In view of their early arrival, however, 
some statistics in regard to the foreign trade of the 
dominion may be useful. The latest official returns 4t 
those for the fiscal year ending the 30th June, 1893, an 
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the total values of the imports entered for home con- 




























sumption, and of the exports in that and immediately et Great pulehe, & United oniee. 
preceding years, are recorded as follows :— ending | __ Amount of ‘Aenea 
June 30. Imports (Customs duty; Imports Customs duty 
: Imports Entered : | Pa | levied. rit levied. 
Year ending for Consumption. Exports. 
June 30. . w¥ £ | £ | £ £ £ 
+ alana oo ppg oe 1893 ......| 8,630,000, 2,000,000 | 11,644,000 | 1,527,000 
ee tnter-oe ~ Geoeeen  Salenee 1892.....| 8,270,000, 1,825,000 | 10,628,000 | 1,563,000 
ao aoe aa 1891 ......| 8,410,000 1,823,000 | 10,737,000 | 1,600,000 
a pense a. 17'388°000 1890......; 8,678,000! 1,915,000 10,448,000 1,644,000 
Boe seoees et epee a eeheiee — 1889 ......| 8,464,000 1,890,000 | 10,108,000 | 1,483,000 





The great bulk alike of the import and the export trade of | These figures show sufficiently how the heavy Canadian 
the Dominion is carried on with Great Britain and the | tariff has militated against any increase of our trade with 
United States, and dealing first with the exports, the | the Dominion, and they serve to explain what Mr Foster, 
share taken by each of those two chief customers in the | the Finance Minister, meant when he said that the pro- 
past five fiscal years was as follows :— posed reductions of Customs duties will so fall as to benefit 
British manufacturers the most. They must so fall because 


eeiciuccteencsdpagcmammal itis upon British products that the bulk of the duties 


Year ending Great Britain. United States. has been levied 

June 30. £ sl r. P 
DE icp . 12,816, atuonin 8,785,000 oe ieee rE AES 
Dieses 12,981,000 ............ 7,798,000 The Liability of Collecting Banks.—The case of 
1 Prt dag tebe — availed oeerae Matthews v. Brown and Co., decided in the Divisional 
1889 ge2i}o00 1. s704;000 Court on Wednesday last, is of considerable importance 


to bankers undertaking the collection of crossed cheques. 
It is in her trade with the mother country, it willbe seen, | The plaintiff sent by post to a firm at Louth a cheque 
that the development of Canada’s business as an exporter | payable to their order drawn on a local bank. The 
has taken place, for the high tariff of the United States | cheque was stolen in transit, and presented by the thief, 
hasacted as a barrier against expansion in that direction. | with the payee’s endorsement forged, at the defendant's 
And now let us see how Canada has reciprocated in | bank at Leeds for collection. It did not appear that the 
regard to our products. Here is a statement of the | thief had had any previous dealings with the defendants. 
imports from Great Britain and the United States respec- | The defendants having ascertained from the Louth Bank 
tively, together with the amount of duties levied upon | that the cheque would be honoured, paid the amount to the 
them :— thief, the plaintiff being debited with the same by the 
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THE REVENUE. 


An Account of the Toran RBvENUE of the Unrrep KiInGpom, in the Year ending March 31st, 1894, as compared with 
the preceding Year. 



















































































| Year Ending March 31, 1893. Year Ending March 31, 1894. [Increase or Decrease in thej{ncrease or Decrease in the 
- ————$—_$ ——} ———____—— — Total Revenue in the YearjRevenue Paid into the Ex- 
Paid Paid ending March 31, 1894, asichequer in the Year ending 
Paid into to the | Total Paid into to the Total lcompared with the precedipgjMarch 31, 1894, as com- 
the Local Re a the Local Resenes Year. pared with the preceding Year. 
| Exchequer. | Taxation |Revenue. | Exchequer. Taxation ‘| —_——_ —__—— — ee 
| Accounts. Accounts. Increase. , Decrease. Increase. Decrease, 
| £ £ £ £ £ £ £ £ £ £ 
Customs 19,715,000 200,148 |19,915,148 | 19,707,000 196,883 19,903,888 és 11,260 ota 80°C 
BNE setincsinasicenissvounenienss'ses 25,360,000 | 4,604.868 |29,964 25,200,000 4,6U8,034 {29,808,034 ve 156,834 ve | 160,009 
RIE Sctetetciisensss sa ssnsvniion | 13,805,000 | 2,409,186 /16,214,186 | 12,890,000 2,359,030 {25,219,030 | ‘ 995,158 | 943,900 
Ward Tax esesoe oo cesses | 1,010.00 | 1,040,000 | 1,085,000 ne 1,035,000 | ae 6,00u a 5,400 
RE Siete inntiesenaed 1,410,000 w+ | 1,410,000 | * 1,425,000 1,425,000 15,000 15,000 “ 
Property and Income Tax 13,470,000 ee: 113,470,000 |. 15,200,000 | 1s:200,000 1,730,000 aes . 1,730,000 
POW OffICE aniseennsoeevesssse 10,400,000 ...  |10,400,000 } 10,470,000 10,470,000 70000 | 70,000 
Coe _— iaevavbeeess —— acs 2,480,000 2,540,000 | per 2,540,000 30,0u0 = 60, wat 
eer 4 a 4 i 420,0 = 10,000 sas 0, 
Intereston Purcheas ead ,000 4 420,000 00 10,000 
of Suez Canal Shares, &c. 220,396 ae 220,896 218,630 218,630 ak 1,766 wad 1,766 
REMI * scsctetetintssaies | 2,064,981 oo 2,034,981 { 2,057,780 2,057,780 2 7,201 a 7,201 
Totals ee 90,395,377 | 7,214,202 'G7,609,579 } 91,133,410 7,163,052 {48,297,362 | 1,875,000 1,187,217 1,875,000 1,136,967 
| ee a 
Net Increase, £687,783 Net Increase, £738,033 


An Account showing the Recerets ‘into the EXCHEQUER in the iQuarter ending March 31, 1894, the Issuzs Our of the same 
the CHARGES on the ConsoLipATED Funp at that Date, and the SurpLus or Dericiency of the Balance in the Exchequer 
on March 31, 1894, in respect of such Charges. 

























a £ 
pom paid into the Exchequer, as shown in Account I. ..... ......+ 32,072,879 Net deficiency of the balance in the Exchequer to meet the charge on £ 
yen received as Advances in aid of Ways and Means .........cs0000..- 750,000 | the 3ist December, 1893, as per last acCOUNE  .......66....seeeecerees 2,940,485 
For ee £ | Amount issued to Repay Advances in Aid of Ways and Means ......... 3,000,000 
hae ee Brae ores cntereenaeeeesesasasocnccnsocosercessessenees 55,000 | Amount applied out of Revenue to Supply Services ..........0000. esses 16,819,588 
er the Imperial Defence Act, 1808 ........-.-..scscce 73,995 | Consolidated Fund Charges for the Quarter to 31st March, 1894, 
Money raised b : cacao 128,995 | viz. :— Paid Before y 
For Supp! y creation of debt— £ the End of Remaining 
Under ep Y erssoo nies ests staGis uissiseechentrssbésesoceewiieied, - MIO the Quarter. to be Paid. 
Undes _ eerie Defence Act, 1883 ............:eccsscseces 2,590,000 | Debt Charges— £ £ 
Under the — MCEOMOB BEE. TEGO) oaccsocccisacsecnaceseosss 1,700,000 Inside the fixed charge ...... a 3,237,159 ... 5,239,298 
cake o_ ational Debt Kedemption Act, 1889 .. ...... 755,00) \ Outside the fixed charge .........cc0..s008 100,000... “ae 
¢ Barracks Act, 1890 ..... pat ancuaeasNiee Ata ccdpbelintee 200,000 Naval Defence Fund Annuity. ~, , CABBIE on ot 
8,919,500 | Other we vo ae evel 105,185... 295,647 
‘ —— | Issues to meet other Expenditure— 
ed - the Exchequer at the Banks of £ Under the Imperial Defence Act, 1888 15,000... 
tin and Ireland on 3let March, 1894... 5,977,119 Under the Barracks Act, 1890............ 200,000 
mainin ucting the portion of charges re- i Advances— 
& to be paid on the 3istinstant ...... 5,433,045 For purchase of bullion for coinage... 225,000 
There remai F Under the Imperia! Defence Act, 1883 71,702... 
41.8 & Surplus, as on the otherside 4 3,174 Under the Naval Defence Act, 1889 ... 44,064... 


Redemption of Unfunded Debt — 
FOr SUPPLY ...20000-0,00 soccsscorncvsrqsoros cco ROIS MOO +0: 
For Redemption Purpores ............... 760,000 
Under the Imperial Defence Act, 1858 2.467,000 
Under the Naval Defence Act, 1889... 1,700,000 


| 

| 

| 

| 

| ne 

| '-43,194,182 2... 5,434,945 
| 

| 














4 18,568,127 
Surplus balance in che Exchequer on the 2Ist March, 1894, 
beyond the amount of the charges oa the Consolidated 
Fund on the Slst March, 1894, payable in June quarter, 
1894 :-- 
Surplus over charge in Jreland..............s000, 598,965 
Excess of charge in Great Britaia.................. 55 691 
643,174 
41,871,374 41,871,374 
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Louth Bank, and being at the same time compelled to pay 
the, payees over again. He then sued the defendants for 
damages. The defence raised was section 82 of the Bill 
.of Exchange Act, which provides that a banker who, in 
good faith, and without negligence, receives payment of 
a crossed cheque for a customer whose title thereto is 
defective, is not thereby liable to the true owner. The 
question was whether the transaction between the thief 
and the defendants constituted the former a customer of 
the latter, so as to entitle them to the protection of the 
statute. The County Court Judge held that he was not 
a customer; that by so holding he would be depriving 
the crossed cheque of such safety as it now possesses, 
and assisting the thief to ‘realise the spoils of 
his crime.” The Divisional Court have upheld this 
decision, which seems in every way satisfactory. The 
word ‘“‘ customer ”’ is no doubt used in the Act advisedly. 
Under the old law the collecting bankers had no pro- 
tection at all in the event of his receiving payment on a 
forged endorsement. The Act of 16 and 17 Vict. only 
gave indemnity to the bank on which the cheque was 
drawn, on the ground that, although he could not be 
expected to know the endorser’s signature, he might be 
liable to his customer if he refused payment of a cheque. 
This consideration cannot apply to the collecting banks, 
so it is only reasonable that they should be required to 
satisfy themselves of the character of the persons for 
whom they undertake the collection of cheques, if not 
regular customers of their own. 


Gold Mining in India.— With the issue of the report of 
the,Ooregum Company the actual results obtained by the 
dividend paying Indian gold mines during 1893 have 
been made known. On balance the progress made has 
been fairly satisfactory, for while the Mysore and 
Nundydroog companies, especially the latter, have been 
less successful in their output than in the previous 
year, the Champion Reef, an offshoot of the Mysore 
and the Ooregum companies, has done exceedingly well. 
Indeed, the Ooregum Company’s profit of close upon 
£156,000 for the year, is somewhat larger than the 
Mysore Company obtained in the height of its prosperity, 
while the Champion Reef Company, having paid off its 
debenture issue of £50,000, has entered the dividend list 
with an interim payment of 10 per cent. In the past 
four years the following dividends have been paid by the 
Indian mines :— 


1893 1892. 1891. 1890. 
WOOO cess cs diceckvabens 50... 50 65 75 
Nundydroog ...........:... aSs.... Deg... 8 ... 10h 
Ooregum ordinary ...... oe Ce oe ee 
Do preference ......... 623 47%... 27%... 15 


In each case the capital has been increased during the 
period, either for additional property, or for the erection 
of fresh machinery, so that upon the old basis the results 
are really somewhat better than they appezr to be, so far 
as the productive capacity of the mines is concerned. Of 
course,theIndian industry isa very smallone compared with 
that of the Rand;fox,example ; but in connection with it, the 
shareholders have: tht assurance that their affairs are 
honestly and capably.managed, and that the ventures are 
carried on in their interests. That could scarcely be said 
for some of the Rand mines. It is, however, somewhat 
surprising that so few of the Colar mines have shown 
profitable results, though there are indications of some 
extensions in the district, notably in the Mysore Reefs 
property, and in the.Tank Block, which is being jointly 
worked by the Mysore, West, and Wynaad Companies. 
In the Wynaad district operations have been practically 
abandoned, private’ enterprise having failed to discover 
those valuable deposits of the existence of which the late 
Mr Brough Smyth and other experts spoke so confidently. 
If the Indian Government had the money to spare, it is 
thought by many that it would be worth while to devote 
attention to some’of the mines which have given 
indications of wealth at comparatively shallow depths 
Just now, however, the Indian Government is not in that 
happy position, so that the Wynaad district will have to 
wait for more propitious times. In the Deccan, gold- 
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mining has made but little progress, though favourable 
estimates have been put forward with regard to it. 





The Propoced British Trade Dollar—The Hong Kong 
Chamber of Commerce is continuing to agitate for the 
coinage of a British dollar of the same weight and fineness 
as the Mexican dollar. There is, it is pointed out, a 
great and most inconvenient scarcity of the latter coin 
which is now practically the only legal tender in the 
colony, and statistics are given showing that it commands 
a premium over its metallic value, which in June last 
year reached to nearly 6 per cent., and which, it is argued, 
is practically a tax upon the colony for the benefit of the 
Mexican silver producerg. It appears that the Bombay|| 
Mint is ready, if authorised, to coin British dollars free of 
seigniorage, and simply charging the actual cost of minting, |} 
which is estimated at a trifle over 1 per cent., and it is 
contended that now that the Indian mints have been 
closed against the coinage of rupees, it would be an 
advantage, to them, as well as to Hong Kong, if this 
employment were provided for them. We know, of 
course, that the experiment of a British dollar has been 
tried before, and has not succeeded. But circumstances 
have altered, and if there is the real opening and need for 
such a coin as the Hong Kong Chamber of Commerce 
represents, another attempt to put it into circulation 
might now be made with better results. 





Bulgarian Finance.—In the Bulgarian Budget for the |} 
current year the revenue is estimated at £4,043,000, and 
the expenditure at £4,091,000. There is thus showna 
deficit of £48,000, but this the Minister of Finance hopes 
to be able to cover by cutting down expenses. The yield 
of the direct taxes is set down at £1,678,000, and that of 
the indirect taxes at £894,000, while amongst the 
miscellaneous receipts there figures an item of £188,000 
as the profit expected to be derived during the year from 
a proposed coinage of £600,000 on gold and silver. On 
the expenditure side of the account the charge for the 
service of the debt is entered at £693,000, and that of 
the Ministry of War at £896,000. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 
of personalty in each case :— 


Colonel William Stuart, D.L., J.P., late of 36 Hill street, £ 

ET IID «i icstvnssneneceasy se ccbsernerepaspsveusbionssosese 226,060 
Mr John Campbell, late of 22 College gardens, Belfast...... 88,000 
Mr Thomas Bingham, late of Holmfield, Aigburth, Liver- 

MINED: -.seceivesdutiessuonnvenevassentsicigusensiasessavershieiitere yeu 77,000 
Major-General Saunders Alexius Abbott, late of 2 Peters- 

ham terrace, Queen’s Gate, South Kensington ............ 40,000 
Mr Thomas Burrows, late of 20 Tapton Ville, Sheffield... 33,000 
Miss Caroline Druce, late of Denmark hill..................+++ 27,000 
Major-General Edward Burgoyne Cureton, late of Hill- 

brook House, Kearsney, near Dover.......... ideas al 15,000 
Mr Charles Watson ‘Townley, Lord Lieutenact of 

Cambridgeshire, late of Fulbourne Manor, co. Cambridge 5,154 





Horergn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) : 
Paris, April 5. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year aré a8 
follows :— 





DEBTOR. 


April 5, 1894. Mar. 29, 1894. April 6, we 
f c f c f ooo ¢ 
Capital of the Bank ......... 182,500,000 0 182,500,000 0 ... 182,600, 
— (A —— to capi- 
rt Law of June 9 
YBBT) i eessre severe 8,002,318 54 ... 8,002,513 54 ... 8,002,818 54 
Reserve of the Bank and its 
Dranches........... sc... 22,105,750 14 ... 29,105,750 14... 22,108,750 . 
Reserve of landed property 4,000,000 0... 4,000,000 0... 4, 00ulN ag 
Special reserve...............++: 8,407,444 16 8,407,444 16 .. 8,407, 


otes in circulation ........ 3,515,858,645 0 ... 3,452,895,300 0 ...3, 


Interest on securities trans- 


9 

ferred or deposited...... 22,663,248 29... 11,642,495 G4... 21,456,752 58 
Bank notesto order,receipte . 366 48 

payable at sight ......... 25,273,543 6 ... 85,844,202 45... 40,698, 
Treasury account current 79,160,352 3 

CHODIOF 20... -eesessesnseree 94,810,601 60... 149,237,186 75 Sia aur al 
Current accounts, Paris.. 333,100,617 10... 397,614,693 69... S278iac 

Do branch banks............ 52,578,907 O .. 63,712,870 0 ... + 49 9 

Dividends payable ............ 2,365,678 25 ... 2,441,569 25... , 
Discounts and sundry inte- 

Tae Pecnnsotnscsons a0 6,082,484 47 5,418,853 25 «+ 











© sat aa ee MI oiler 7, 1894. | 











MODEDS ....eerereeerrervenes 1,022,574 77 ... 1,029,574 77 ... 894,831 64 
BUDArPeS .........ceeeseeeneenee ove 38,814,187 ix. a 881 698 10... 34,916,886 22 22 
Total .......00000-000 4,332,590,994 50 —...4,386,726,921 67  ...4,285, 347, 036 4 4 
| OREDITOR. 
hand and in branch t ° > 
oe i eatalanineaaaaneanas 2,999, stl, 972 13 »- 2,998,853,845 95 .. 2,938, 333, 203 58 
Commercial bills overdue . 70, 255 16 43,922 85... 4,092 72 
Commercial bills discounted 
in Paris not yet due .., 222, ete 926 65 ... 241,489,495 12... 195,984,777 52 
Pressury DUNS .cccsceeeeeeee os , 55,000,000 0 
Coutnorcial bills, branch 
DRS 50. sncpcecceseoverrooees 328,750,208 O ... 385,857,691 O .,. 277,697,787 0 
Advances on deposits of 
Dullion ....00- cerrseresees 328,000 0 .. cee 1,334,000 0 
‘Do in branch banks ...... 573,990 0 ... 656,400 0 |. 715, 200 0 
Do in public securities ... 129, 199,426 35 .,, 121,743,097 54... 168,290,250 16 
Do by branch banks ...... 173,093,675 0 ... 165,733,183 UO .. 171,495,671 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 149,000,000 0 ... 140,000,000 0 
Government stock reserve 23; 930, 750-24... 12, 980, 750 14...) (12, 930, 750 14 
Do disposable  .........+.+08 99,627,168 93 .. 99, 627,163 93 .,, 99,627,260 38 
Rentes Immobilisées (Law 
of June 9, 1957) seers 100,000,000 0 .,. 160,000,000 0 .., 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches... 18,215,482 66 .., 18,180,066 44 .., 13,259,755 0 
Expenses of management... 2,806, 452 03... 2,344, Ue So. eco 2,747, 872 70 
Employ of the ees re- 
BEF VE sersssees 8,407,444 16 ... 8,407,444 16... 8,407,444 16 
I enon oattrineeen 96.7: 27, 332 69 ... 0, 809055 27. 99, 768,952 68 
Total .. «4 332,590,994 50... 4, 4,386 ,726,921 67 .4.4,285,347,036 4 


_ The above return compared with that for the preceding 
week exhibits the following changes :— 


TaRER ONE. Francs. 
CRITI ccisesciseesecs eneiaawearad 62,923,345 
Cash pasldevsccdbenked "658, 127 
Advances on : Securities... sspkssheecly snide) | RCERE ED 
DECREASE. 
f Treasury account.., ote cocsecversetsceces Oty $26,585 
Private deposits .. . 70,648,039 
Discounts beecere PIP eC er Tee errr eee ee ee eee ee eee ee eee) 76, 199, 052 


The wide variations in some of the entries are due to 
the payments at the end of March, and of the dividend 
on the Three per Cents. Private discount is easier at 2 
per cent. since the bourse settlement. The London 
exchange was yesterday three centimes lower on the 
week, at 25f 17c, but improved a half centime to-day. 
The Bank has let out a little gold for coupon money, and 
the cash reserve to-day was composed as under -— 


o—-——April 5.——-—~. ———March 29,_——~, 

Francs. Francs. £ 
Gold...... 1,726,926,103 = 69,077,044 . a »728,248,111 = 69,129,924 
Silver .. 1, 272 985,869 = 50,903,435 ... 1,270,605,734 = 50, $24,229 








2,999,511,972 =119, 980,479 ... 2,998,853,845 = 119, 954,153 


The monthly settlement commenced well, with easy 
money, but rates stiffened, and four to four and a-haif 
per cent. had finally to be paid for loans to the next 
account. Prices were, nevertheless, made up all round 
in favour of buyers. Compared with the previous account, 
Three per Cents. showed a gain of 65c ; Redeemable, 60¢ ; 
Three and a-Halfs, 1f 20¢ ; Banque de Paris shares, Q5f ; 
set 15f ; Austrian Fours, Q7he ; Brazilian Fours, 75c ; 
a Privileged, 50c ; Spanish Exterior, lf 40c ; 
— Bonds, 20f ; Italian Fives, lf 30c ; Southern of 

aly Rails, 8f 75c. ’ Prices have since been heavy, and are 
ne lower on the week. Besides those tabulated 
_ ow, the Brazilian Fours have declined 50c, to 62f 10c; 
Spanish Exterior, 30c, to 65f 90¢ ; Por tuguese Threes, 65c, 

2f 25¢; Russian Consols, 106, to 100f; Gold Threes, 


80c, to 86f 20c. Paper Fives have gained 5c, at 7Of. 
~_ ae 5. Mar, 29. 
c f co f o 
pire per Cent cmc 100... 9910 .. 935 — 025 
semable Threes,..., 100... 99 10x... 9995 — 010 
ee-and- Halfs ......... 100 .. 106 674 .. 10670 — O 2% 
Dabseseseeawasacs ook 100 ... 
Austrian Gold 4.°7"~ 100. $8 @ 2 on nelle oo 0 10 
Rowe ., at fae 100... 23 424 ... 23.90 — 0 474 
a MO nc crcane 100... 10460 ... 10435 + 0 25 
oS rance ee - 3,998 0 ... 3,999 0 + 8 O 
nna aris ....... 500 ... 665 : .., 667 60 — 250 
Paris Gag i om. 600... O55 . ‘967 50 — 12 50 
Sue . ares... bbhbtbee ~ 250 ...1,217 se - 1,261 25 — 43 75 
P brite Ae = “B00 | we 0... 2,820 .0 + 5& 0 
KS ae ae ous 14 50... esa 
Wrtern Railay. 500 ... 1,850 0 .. 1,852°50 — 2 50 
Orleans away... coves 500... 2122 0 S12Bs Oleic: a 
Eastern Rained, “| 900 1,640 0 11640 0 
Lyons Railese covseeom 500... .970 0 ... 968 0 + 2 O 
Arts a ee ~ 500 ... 1,532 50 .- 1,535 0 — 250 
South of Aniey cv 500... 1,344 0 1. 1345 0 — 1 0 
Rio Seer 500... 243.75 .. 242-50: + 1 25 
eiebeocbbniahas joo om OB 75- ... 38625. + 12.50 


j A well- known weakn 
ess of th 
exercise public fun otionis, se e Frenclis the desire to 


one of the: difficulties of 
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Ministers of Finance is the yearly increase in the Tee eaiiieh! dite: in. +11) uidiw anionto azo) | Mledemniol Misembaliiaabewiasly indeeantalabeallill 
for salaries and pensions. A journal of the Opposition 
remarked a few days back that since 1876 the augmenta- 
tion in the cost of the public services had amounted to 
2,200 million franes (£88,000,000), or nearly half the 
amount of the war indemnity paid to Germany. A 
leading Republican paper replies to that allegation, with 
the view of showing that if the total amount of the 
official salaries is large, it is not that the services are 
highly paid. There is no general account of the salaries, 
but the sum may be arrived at by induction. All official 
salaries are subject to a reduction of 5 per cent. to form a 
pension fund, to which the State also contributes a large 
sum. The deductions in 1876 amounted to 14 millions, 
which represented 284 millions (£11,360,000) of salaries ; 

this year it will produce 24 millions, which at 5 per cent. 

would represent 480 millions (£19,200,000), an increase of 
200 millions (£8,000,000) a vear since 1876. The estimate 
of an aggregate increase of 2,200 millions (£88,000,000) 
in eighteen years is therefore probable. It is due to the 
continual creation of new posts to make sinecures, and to 
the reduction of the period of service for pensions, old 
servants being compelled to retire at an earlier age to 
permit the promotion of their juniors and create vacancies. 
The salaries have also been frequently increased of late 
years, but are still moderate. It appears that the 
Ministry of Finance comprises 105,778 officials in Paris 
and the departments. Of that number only about 250 
receive a salary of over £400 a year ; 3,000 from £200 to 
£400, and all the rest a salary not exceeding £ £200, and 
the great majority £120 or less. No one contests that 
the services would be better performed with a smadler 
number of clerks better paid, but Deputies and Senators 
who have protéges to place would not be satisfied. 

Some interesting facts on the consumption of alcoholic 
drinks in France may be gathered from a report by the |, 
Excise department. The total revenue received by the 
State from that source, not including Customs duties and 
the octroi, or local dues, was 462,5: 37 ,874f (£18,501,515), 
to which wine contributed 146,943,5 550f (£5,877,742), and, 
in addition, a small sum of 316, 150f from artificial wines 
made from dried fruit; spirits, 275,361 ,226f (£11,014,449); 
cider, 15,943,593f (£637,743) ; and beer, 23,973,355f 
(£958, 934). Compared with the previous year, there was | 
an increase of 4,481,920f (£179,277) in wine, due to the |} 
large vintage in 1893 aud consequent reduction of price ; } 
but the effect of the great production was only felt 
in the last quarter of the year, ond a more | 
considerable increase is expected in 1894. . The revenue 
from alcohol decreased 15,764,500f (£630,550), compared 
with 1892, consumers in that year having laid in stocks 
in expectation of an increase in the duty, for which a 
Bill was presented in Parliament, but had to be with- 
drawn. The cider crop was the largest ever known, being 
more than double the average of the previous ten years, 
and the consequence was an increase of over three million 
francs in the revenue from that drink. The revenue 
from beer remained stationary. A table of the consump- 
tion of each drink per head of the population in each 
department, and of the total tax from drinks per inhabi- 
tant, shows wide variations, ranging from 2f90c per head 
in the Ariége, which department is at the bottoin of the 
list, up to 27f 27c in the Seine Inferieure, which comprises 
Rouen and Havre, and 28f 68¢ in the Seine, including 
Paris. Generally the departments in which most alcohol 
is consumed are those most heavily taxed, but the Seine, 
or Paris, forms an exception. The average for the whole 
of France was 4°32 litres (a little under 4 quarts), and in 
Paris a little over 6 quarts, while in.tbe Seine Inferieure 
it was nearly 12 quarts. In three or four departments an 
average of 1 quart was not exceeded. The Seine, or Paris, 
however, occupies the third place for wine’with about 40 
gallons per head, being only surpassed by the Gironde 
(Bordeaux), the Gard, and the Hérault, the last-named 
having the maximum of 58 gallons. This question of the 
relative consumption of each class of drink is one of great 
importance to the population at the present time, in conse- 
quence of the scheme for a complete reform of the liquor 
taxes by the abolition ofall duty on what are called hygienic 
drinks—that is to say, on wine, cider, and beer, the State 
ee ee nn eee the revenue sacrificed by an increase in the 
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duty on spirits. The result would be that the inhabi- 
tants of some parts of France would be relieved of the 
taxes on their drink at the expense of others. The order 
in which the principal countries stand with regard to 
their consumption - pure alcohol per inhabitant is as 
follows :—Belgium, 4°91 litres; Holland, 4-49 ; Germany, 
4°40; France, 4:32; Russia, 3-07; United States, 2°82 ; 
Great Britain, 2°70. France should perhaps occupy a 
higher place, as much alcohol escapes taxation from the 
abuse made of the privilege allowed to vintners of dis- 
tilling free of duty for their own consumption. 

The accounts of the Western of France Railway, con- 
tained in the annual report,show an increase of 3,077,000f 
in the traffic receipts on the year, but a loss of 1,202,000f 
on the other sources of revenue, reducing the surplus to 
1,875,000f. On the other hand, the working expenses 
rose 4,415,000f, from the additional trains run to meet 
the increased traffic resulting from the reduction in the 
passenger fares. The total income for the year was 
153,451,000f (£6,138,040), and the working expenses 
92,679,000f (£3,707,160), leaving a balance of 60,772,000f 
(£2,430,880). The loan charges and the minimum dividend 
of 38f 50c per share of 500f, fixed by the Conventions, 
require a sum of 81,073,000f (£3,242,920). The State 
had to be called on to advance the difference of 20,301,000 
(£812,040) under the guarantee of interest, an increase of 
2,500,000f (£100,000) on the deficit of 1892. 

The purchases of Rentes for the savings banks in 
March amounted in capital to 31,582,962f (£1,263,318.) 

Paper to the amount of 465,815,769f (£18,632,631) 
passed through the Paris Bankers’ Clearing House in the 
month of March. 

The receipts from shipping on the Suez Canal in March 
amounted to 7,190,000f (£287,600), against 6,520,000f 
(£260,800) in the same month last year. The first quarter 
of the year produced 18,602,256f (£744,090) in 1894, and 
18,016,072f (£720,643) in 1893. The number of vessels 
that made the passage, however, declined from 871 to 850. 



















































become greater within the past week, if allowance be made 
for the interruption due to an increased observance of Good 
Friday as a holiday. That day is officially observed ag a 
legal holiday in only five States—Pennsylvania, Maryland, 
Tennessee, Louisiana, and Alabama, but the observance of 
the day is far more widespread than the mere statement of 
this fact indicates, the commercial and financial exchanges 
throughout the country formally closing their doors over 
Good Friday, several of them until Monday or Tuesday. 
The banks in States other than the five specified are, of 
course, compelled to remain open, though in most 
instances with reduced forces, merely to take care of 
paper due on that day, and cash such cheques as may be 
presented. In New York City this year the observance of 
Good Friday as a holiday was more general than ever 
before, wholesale business and speculative operations 
being entirely suspended, and the city taking on almost 
the character of a Sunday. Even the Legislature of the 
State of New York adjourned over the day. To a 
more limited extent the like is true of larger cities 
West and South, from which you will readily infer 
that the day, this year particularly, had relatively more 
effect than heretofore on the volume of business transac- 
tions throughout the country. Excluding Friday, how- 
ever, the commercial and financial prominence of the 
week is rather greater than for several weeks before, 
Chicago and St Louis, notably, reporting unexpectedly 
active trade with jobbers, wholesale dealers, and manu- 
facturers, the latter city even declaring that the 
volume of business was as large as in the like week a year 
ago, when trade was quite active. But it remains to be 
added that demands from interior merchants at the 
points referred to, as well as at others of distributing 
importance, remain very largely on old conservative 
lines, for necessities only,or to replenish stocks where 
excessively depleted. Very little tendency is seen thus 
far in the direction of expanding credits, and for that 
matter it may well be regarded as doubtful if such would 
be granted if asked for. 
The Wall Street stock market had a limited range during 
the week, and prices have been fairly well maintained, 
both sides of the market taking comfort from the legislative 
doings at Washington. While a veto of the silver idiocy 
known as the Seigniorage or Bland Bill would naturally 
tend to support prices, those who are looking at the 
situation purely from a speculative point of view declare 
that as the first effect of inflation is almost necessarily 
to expand prices, even the signing of the Bill would 
tend to operate temporarily as a bull argument, how- 
ever unfortunate later effects might be. ‘ 
The money market is no firmer, and rates are no higher, 
and while loans are a little larger, as already stated, 
there is a great lack of desirable paper in the market, 
and money tends to accumulate in consequence. While 
the record of industrial establishments starting up coD- 
tinues to grow, as it has been doing for weeks past, 
there are still a large number of operatives out of employ- 
ment, although, of course, by no means so large & a 
as there were & month ago. One singular feature of the 
situation is found in a stubborn strike of some ten 
thousand silk mill employés, dyers, &c., at renee 
N.J., who, with a smaller number of New York City m 
operatives, insist upon having the same wages paid thes 
as before the panic. There is nothing new to report «h 
garding the statistical situation in wheat. The os 
trade are now satisfied that what has been explained 
them over and over again for weeks and months past, ash 
that the United States have more than sufficient W m 
on hand to supply all probable foreign demands ae 
until the next crop at home and abroad, is true. ia 
else remains to be said regarding the outlook as to ns 
price of wheat at this time. Whether the see 
wheat farmer will proceed to constitute himse his 
economist, as well as an agriculturist, and reduce 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, March 24. 

While it is hardly possible to give an encouraging 
account of the prevailing features of trade this week, 
yet when the situation is viewed as a whole, there are a 
number of indications bearing distinctly in the direction 
of improvement. Conspicuous among these is the settle- 
ment of what promised to be a war of rates between the 
transcontinental railroads. This had gone so far that a 
number of meetings of railway officials had been held to 
consider the outcome, and some of those who had 
attended had privately expressed the opinion that the 
outlook was indeed a blue one. Now, however, comes 
the intelligence that the differences between the com- 
peting lines have been settled. In addition to this, the 
controversy between leading Southern railway lines has 
been settled, all of which will tend to steady markets 
and render calculations of demand and supply practicable, 
inasmuch as arrangements for shipping with some stabi- 
lity as to rates may now be made more safely. It is also 
amatter of congratulation that so large a proportion of 
those holding Krie and Richmond Terminal securities 
have assented to reorganization in each instance, and that 
plans for the rehabilitation of the Erie and of the Terminal 
may now, so far as can be seen, progress with com- 
parative harmony. Even better than these features of the 
traffic situation is the announcement that the volume of 
merchandise shipped West by way of the trunk lines has 
shown a striking gain within the last week or ten days. 
This comes officially from trunk line officials, and is 
undoubtedly true; but more important than this is the 
information conveyed to your correspondent from a repre- 
sentative of one ofthe largest fast freight lines in the country, Very 
that the volume of traffic sent over it from New England | wheat acreage this spring, remains to be seen. ete 
and Middle State points to all points West, South, and| much the same is true respecting cotton supplie® the 
North-West, is growing larger for the first time since last | and abroad. They are declared to be ample " “ ‘ 
spring. The bank statements of late have also proved! new crop comes in. The statement that the beer: 
encouraging, to the extent that loans have been|spinner regards the American producer aS 4 States 
moderately increased. friend, is being widely circulated in the Unite 1994 at 

The volume of general trade throughout the country has by those who have a reduced cotton acreage 12 
a 
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ee a ncantaumeencors 
heart. The disposition of the American cotton planter 
to plant more cotton of late, has resulted in a material 
advantage to not only the home but the foreign spinner, 
and it remains to be seen whether the planter will go 
on and raise a crop this year in excess:of 7,500,000 


bales. 





GERMANY. 
{FROM OUR OWN CORRESPONDENT:) 
; Beri, April 4. 
The extravagancies in which the market indulged during 
the past month are now beginning to produce their effect. 
|| Although trade reports are favourable enough, the stock 
i! market is leaning towards a decline, and pessimist views 
are again springing up. It is easy to observe that 
\; bankers and operators are not very delighted at seeing 
the public rushing into a wild speculation, though before 
|| they have done everything to push them on. They are 
now afraid that the public by their overzeal will spoil 
|| everything, and in this they are right. It is pointed out 
that the exports across the sea are still very small, and 
that the growth of the United States will create a formid- 


able competitor in the markets of the world. A feature 
of the week is a considerable decline in Mexican bonds, 
owing to less favourable views of the financial position of 
that country. 

The private discount rate in the open market is de- 
elining, and is now at 12 per cent. This time the re- 
quirements for the monthly settlement were much larger 
than at the corresponding time last year, which may be 
taken for a symptom of inflation and consequently im- 
proving business. The weekly report of the Imperial 
Bank shows a large decrease of funds, owing to this fact, 
but the money withdrawn is already reflowing to the 
Bank, and in the market we may also expect cheap 
rates and a liquid state of money. 

{n the market for Bank shares Dresden Bank and 
Berlin Handels-Gesellschaft held a conspicuous place 
during the week, and Dresden shares were bought to 
large amounts. This is explained by the numerous con- 
nections the said banks maintain with trade companies, 
who are expected to derive special benefit from the 
treaties. 

In regard to Italian loans, Paris is still playing 
the leading part, but it is thought that Italy and 
France will before long put a stop to their various 
}| feuds, and arrange a commercial treaty. Already the 
jj persistency displayed in this hope shows how great a 

readiness there is here to support the development of 
j| Italian loans. The first and chief requirement is, how- 
{| ever, that Italy must practise the strictest economy, which 
{| alone will enable her to reorganise her finances. A 
decline has taken place in the shares of Silesian iron 
companies, and this is not to be wondered: at, as the 
previous advance had been altogether extravagant. It 
18 not long since Zunow shares were at 90, and 
> few days ago they were at 134. It is nonsensical 
0 ae in this anything else than wanton speculation. 

hatever the growth of exports from Silesia to Russia 
— be, such a price is utterly unreasonable. _ It has been 
culated that at the utmost one quarter of the iron 
geasastion of Silesia takes the way to Russia. This is 
ee eel, and shows the importance of the Russian 
in t ol Five of the large Silesian eompanies, work- 
rd wi a aenael of about 70 million marks, show an 
5 re ividend of 7:3 per cent. in 1890, and in 1893 of 
+e per cent. Admitting that this low dividend is 
— somnet be so wholly—due to the rupture with 
toe and that in future the dividend would be about 
cont auch: it requires no demonstration that pre- 
1 1ons in the stock market are exaggerated. 
. Sconto-Gesellschaft and other firms will soon 
a per cent. bonds of the Warsaw-Vienna Railway 
aie to the amount of 26 million marks. 
ate henish- Westphalian Coal Syndicate has cut 

Wn the production by 20 per cent. si April 1st 

Ports from Rhineland PS iin eae 
last ne ineland and Westphalia describe the 

Very animated, manufacturers renewing large 
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orders. The larger works are so well supplied with 
orders, that they take new ones.only at the highest 
prices. A tendency to advance priees is already springing 
up, and is supported, of course, by the advancing price 
of the raw material. Higher prices for pig-iron are 
expected. The demand for ore is growing. The rolled 
iron market is in good condition, there being a large 
demand from the building trade. Plates, wire, and nails, 
are in good demand. In regard to the steel works also, 
better news is received. The smaller works have obtained 
new orders, and the bigger ones are looking forward to 
larger orders from the railways. 

In the coal market, much attention is given to the 
successes recently obtained by English coal in Holland. 
Not very long ago the Westphalian mines, particularly 
the Consolidation, were the chief suppliers to Holland; 
now a large contract in Utrecht has been given partly 
to an English company, partly to the Westphalian mine, 
Graf Bismarck. 

The firms and companies producing chemical colours 
must have done a huge business, and earned correspond- 
ing profits during the past year... Proof of this is the 
report of a company at Elberfeld, and of another in 
Héchst (Meister, Lucius, and Briining). The latter 
company reports a net gain of 6,129,717 marks. The 
opening of the Russian market promises to swell their 
business in future. 

The movements of precious metals in the month of 
February are on record as follows :— 


Imports, | 
February. February. February. 
1894. 1893. 1892. 
Kilogs. Kilogs. Kilogs. 
TO cinsdiuhaninees 52,400 342,100 561,200 
PD ci virinnsnecivin 1,071,400 471,900 800,200 


During January and February, Great Britain alone sent 
1,653,100 kilogs of raw silver, against only 215,300 kilogs 
in the same period last year. 

Exports. 
February. 
1894. 
Kilogs. 
ONE Soci bean tensincsdenend 145,700 
satuiis kindest 3,660,200 

The cardinal proposition which the bi-metallic party 
have submitted to the Silver Commission may 
summed up as follows: ‘‘ Germany: is the cause of the 
devaluation of silver. Germany’s passive attitude at all 
the Monetary Conferences is the cause of the failure of 
these Conferences. Germany must invite the Powers for 
a newConference in Berlin, and present to that Conference 
the draft of the treaty to which she will be ready to 
hold herself bound, if it be accepted by, at least, Austria- 
Hungary, France, Italy, Holland, Spain, and the United 
States. Should Germany or any of the other Powers 
think that the adhesion of England was necessary, then 
England must be waited for before the treaty could be 
put in operation. In that case, Germany would throw 
the odium of the failure on England: Measures are then 
to be considered with a view to remedying the deprecia- 
tion of silver. The object of these measures must 
the re-establishment of the former ratio of 1 to 15} 
between gold and silver. Leaving ‘all party views aside, 
there is still not the slightest chance that this propo- 
sition will produce any practical effect, beyond abundant 
discussion. 


February. 


eee teeees 





AUSTRIA: 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 3. 


The provisional convention for the Treaty of Commerce 
between Austria-Hungary and Russia was put in force 
yesterday, and is based upon the “ most-favoured nation 
system.” This fact was published. yesterday in the 
official papers of Vienna and St Petersburg. The 
Russian ukase, moreover, announces that this con- 
vention will remain in force until the Treaty of 
Commerce has been definitely concluded, and that this 
is to be not later than July 1, 1894. At the same 
time, the Russian Finance Minister published a decree 
providing that in all Russian Custom-houses the docu- 
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ments showing where all goods imported come from 
are no longer necessary. The club of exporters of the 
Vienna Institute of Commerce held a meeting yesterday, 
and resolved to send a commercial expert on a journey 
of information to Russia, to find out what kind of articles 
had best be sent there, with a view to promoting the 
commercial relations with that country. It is Germany’s 
| example which has inspired the Austrian exporters with 
the wish to do their utmost to increase the Austrian 
exports to Russia. The announcement that Kénigs and 
Laura Works, in Silesia, have, in consequence of the 
Treaty of Commerce with Russia, ordered twelve new 
puddling-furnaces to be opened, has roused the ambition 
of Austrian ironworks, and the Iron Ring resolved to 
raise the sale price of iron by half-a-florin per double ewt. 

During the Russo-German Customs duty war, which 
happily did not last long, Austria imported large 
quantities of corn, especially oats, from Russia. From 
September, 1893, until February, 1894, the Northern 
Railway alone conveyed 15,000 railway cars of Russian 
corn to Austria, and the Galician railways also brought 
very large quantities. 

Yesterday the tenders for the coining of fifteen million 
francs of gold and silver coins for Bulgaria were opened 
in Sofia. Of three tenders, the lowest offer was made 
by the Hungarian Bank for Commerce and Industry in 
Budapest, which will probably receive the order. 

In Budapest a conference takes place to-day between 
a delegate of the Austro-Hungarian Bank and a repre- 
sentative of the Finance Department, to fix upon thechoice 
of a safe place for keeping that part of the stock of gold 
coin and bullion of the Bank which has to be ready at 
Budapest. It has already been said that the Bank is 
prepared to grant the concession of such a strong place, 
to meet half way Hungary’s wishes for a bank of emission 
of its own. 

In Trieste a large rice-peeling establishment has been 
founded, intended to compete with the enormous estab- 
lishment of this kind in Fiume, which has earned such 
excellent profits. Shiploads of rice from Japan and 
Burma have already been directed to Trieste in con- 
sequence. 

The Stock Exchange is in good condition just now, 
although Hungarian Gold Rente has suffered a slight 
depression, supposed to be caused by a violent speech 
made by a member of the Independent party at Kossuth’s 
grave. The Vienna Chamber of Commerce announces 
that from to-day Austrian Gold Rente will be dealt in 
without the coupon of April 1, 1894. 

The Danube Navigation Company is experiencing a 
complete revival under the new management. The yearly 
accounts just published show that in 1893 the company 
has had net profits amounting'to 1,667,638 fl, that is, one 
million more than in 1892. The company is thus enabled 
to pay one-half of its deficit due to the mismanagement 
of its former administration. 

Yesterday the Government took into its own hands 
the management of the docks of Trieste. 

On March 31 the new Mayor of Vienna, Dr Gribl, 
successor to Dr Prix, took the oath, and explained his 
programme, which comprises the completion of the 
waterworks, the raising of the salaries of municipal 
officials, the placing of the gas works (which are English) 
under the management of the city authorities, and the 
reform of the Poor Laws. The strike of gas stokers, which 
only began a few days ago, has been put down without 
any concessions on the part of the administration, 
because the men could easily be replaced, and there was 
not a moment’s interruption in the supply of gas. 




































































Correspondence. 


OVER-ISSUE OF SILVER. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—According to a return obtained last year by the 
Institute of Bankers from the private and joint-stock 
banks of the United Kingdom, the amount of silver held 
by them (including the Bank of England) amounted on 
July 20, 1892, to £4,548,775, of which £1,181,000 was 
declited to be in excess of the requirements of the banks 


in the ordinary conduct of their business. The publi. 
cation of this fact, however, would not appear to haye: 
had any restraining influence upon the authorities of 
the Mint, who have meanwhile been adding largely to 
the excess of silver coinage ; so that the banks must now 
be the enforced holders of at least a million and a-half 
sterling in silver coins, which are not a legal tender 
except to an infinitesimal extent, and are therefore 
unavailable to the banks, and lying idle and useless in 
their coffers. 


ment to purchase silver at its present price in the market, 
and convert it into a practically irredeemable currency at 
5s. 6d. per ounce, and so long as this portion of our 
currency is limited in amount to something like the 
actual wants of the community, the operation is a 
legitimate one ; but to increase it to an amount largely 
in excess of those wants is surely to inflict an unmerited 
injustice on the banks, into whose hands, in the very 
nature of things, the excess must eventually gravitate, 
and where it must rest until means of redemption are put 
in operation. 


their own hands. 
more than forty shillings in silver coin of the realm 
towards the payment of a bill, or the reduction of an 
advance, or to the credit of an account; but the banks 
would have to think twice before they dared to avail 
themselves of a restriction which would be an intolerable 
nuisance in its daily restraint and incidence upon the 
cash transactions of the trading community. 


late at its face value, without question or doubt, at all 
times and under all circumstances, it should be made 
redeemable at that value at the Mint or the Bank of 
England to any amount, at the will of the holder. In 
no other way can we absolutely provide against its ever 
going to a discount. 


further to the existing plethora.—I remain, with respect, 
your obedient servant, 
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No doubt it is a profitable operation for the Govern- 


It may be urged that the banks have the remedy in 
It is true that no bank need accept of 


If a silver currency like ours is to continue to cireu- 


Let us hope that the Mint, meanwhile, will cease to add 


A ProvinciAL BANKER 





THE UNITED STATES EXPORTS OF GOLD 
FOR 1893. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Let me ask your attention to what appears to be 
an important mistake in the United States ‘‘ Commerce 
and Navigation Statistics” for 1893. The imports are 
given at $866,400,922, the exports at $847, 665,194, 
leaving a balance against the United States of $18,735,728, 
but the exports of gold for the year are returned at 
$87,506,463. 

The smallness of the trade balance against the country, 
and the great outflow of gold, has been the stock argument 
to show “inflation ,’ want of confidence abroad, the 
sale of United States securities; it has been the 
congenial cudgel for the silver dogs. But how does the 
matter stand? If you turn to page 565, which gives the 
exports of Brazil to the United States, you will wo 
that the returns of the coffee imports of 1892 and 189 
are as follows :— 


Lbs. Value in Dollars. 
Peis cece ee teid 429,000,000 ...... 57,1 36,680 
I i Rs a ctenre i ie 453,000,000 ...... 95,751,724 


: ,000 é j 
And yet your ‘Index Numbers” for 1893 are 179 aD 
179, as against 185 and 170 for 1892. There 1s none 
to be discovered in this popular and official repor a 
explain such a huge discrepancy ; but if you turn to 
report of the Chief of the Bureau of Statistics—a te ra 
not widely circulated, as the other is—you Wl am #3 
Appendix 1, on the “ Values of Imports in 1893 oe 
Countries having Depreciated Paper Currencies, ©” 
explanation somewhat more inexplicable. After cr 
ing upon the fall in the exchange value of the milrels, in 
value of the imports of coffee from Brazil, as han 
by, the Customs Department, is written dow” a 
$120,760,424 to $57,136,680. It must be added + 
milreis fell only 1 cent—from 25 cents in 1892 to 2 
in 1893. “ ed to 
Then the values of the rubber imports are subject” 
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a not less elastic compression. The report says: 
“The same method can also be applied to imports of 
india-rubber from the same country, and under the same 
conditions. The imports of india-rubber from all sources 
in the fiscal year, 1892, were 39,976,205 lbs, valued at 
$19,718,216, or 49 cents a pound. In 1893 the imports 
had increased to 41,547,680 lbs, but the value had risen 
to $29,185,485, and the apparent price per lb to 70 
Es upens The two articles of coffee and india-rubber 
from Brazil—a total value of nearly $144,000,000—are 
thus greatly overvalued in paper in the returns, and to 
the extent of more than 100 per cent. on the real value.” 
So that the coffee and rubber returns were handed 
into the Bureau of Statistics to emerge as follows :— 








Uncorrected. Corrected, 

ER icniscestoweres 941,400,922 ...... 866,400,922 
SM cidnitincnninesu 847,665,194. ...... 847,665,728 
Balance........... O8.736,798 ...... 18,735,728 


The two articles upon which the Jacksonian fist 
descends, rubber and coffee, are thus reduced from a total 
of 144 million dollars to 68} millions. Had they been 
let alone, the whole export of United States gold would 
have been accounted for last year without resort to the 
“want of confidence’ hypothesis. As the tariff fray is 
about to commence in the Senate, would you as an 
unprejudiced spectator be good enough to turn your 
search-light upon the United States trade balance for 
1893. Low as prices are here, it looks as though they 
were still a little higher than the level abroad. 

What was the cash value last year of 453 million 
pounds of Rio coffee, and of 414 million pounds of rubber? 
At 15 cents for coffee and 72 for rubber, the figures come 
out neither 144 millions nor 681 millions, but about 94 
millions, in which case the natural outflow of gold from 
the United States last year aggregates some 45 millions. 
high my figures, 15 cents for coffee and 72 for rubber, too 
As the matter stands, the Commerce and Navigation 
Statistics will be productive of many mares’ nests ; indeed, 
they have already been.—Yours faithfully, 

Moreton FREWEN. 

Washington, March 25th, 1894. 





COUNCIL BILLS AND CURRENCY. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Why is the Secretary of State for India 
supposed to have no other means of providing for the 
home charges than by sale of Council bills in London ? 

It appears to me that if the old East India Company 
ee in charge of India, there would be no Council 
er 0 sell. They, as a trading company, would provide 
~ «eg London by sale of produce shipped from India, 
oie . cannot the Government of India do the same 
thr ectly, by getting their bankers to remit their money 

rough purchase of trade bills drawn against produce 
shipped ? . 
Fen cmamg the Indian Presidency banks are forbidden 
: purchase bills payable out of India, because they hold 

certain portion of the public money. 
of Enel a be a good principle as applied to the Bank 
my - and, which should not have resources invested in 
oe ; countries which might not be available when 
See - Ina of war; but England is not a foreign 
tion 7 _ : 1a, and India has to spend a large propor- 
See mene money in England, so that the circum- 
the ae not similar. Why not, therefore, authorise 
lngland t me banks to purchase bills payable in 
“a a _ ae * the home charges, and entrust 
required in Lande ve ance of the Government money 
ee the Secretary of State is entirely dependent 
underselling ” of trade, and can only sell his bills by 

: ieccaee rc. other means of remittance to the Kast. 
exchange Ss ant bills increases with every fall in 
exchange, na has a most depressing effect on rate of 

In order to 

overnment of 


Portion 


Support the sale of Council bills, the 
India has to lock up in reserve treasuries 
of the public money, thereby creating an 


—~ 


NG 





429 


. 
artificial scarcity of coin in India, which is most pre- 
judicial to the trade of the country: and if the present 
system is to continue, there will be no escape from the 
imposition of heavy import duties on all foreign articles 
consumed in India, including silver and cotton goods. 

The proposal now made would at least have the effect 
of steadying exchange, would do away entirely with the 
necessity of creating an artificial scarcity of coin, and 
would minimise the prejudicial effect on the currency 
which the present system has, while there would be no 
doubt as to the remittance being made, independently 
of the balance of trade. 

I do not advocate the re-opening of the mints, though |; 
there ought to be very little connection between the 
remittance of the home charges and the currency. 

The theory of an open mint providing a self-regulating 
currency fails when the coin minted is not available for 
payment of foreign debts, and when the only outlets for 
superabundance of coin, as is the case in India, are the 
melting pots and the hoards of the native population. 

Supposing that the home charges are provided for by 
remittance from India instead of by sale of bills in 
London, the Secretary of State might be open to sell bills 
in London at a rate slightly above the rate at which 
remittances are being made from India; and if such bills 
are met from the large 1eserves of coin held in India in 
the currency department, scarcity of coin would easily 
be met, and there would be no danger of superabundance. 
The proceeds of such bills would be held in London as 
part of the Indian currency reserves, and would be avail- 
able for purchase of bullion for coinage purposes in India, 

If, ultimately, it is found necessary to establish a gold 
standard in India, the reserves held in London would be 
available for providing a gold basis for the currency, and 
if it is thought advisable to retain the silver standard, the 
reserve in London would be available for the purchase 
of silver. 

The knowledge that such reserves were available 
would tend to strengthen the silver market, if silver is to 


continue to be the standard in India. 
a M. 





jQotices of Books. 


THE MAGAZINES. 


THE Nineteenth Century opens with one of those strange 
olla podridas of incongruous and discordant ingredients 
which at present seem to hit the publictaste. This time 
the theme is ‘‘The House of Lords,” and the “ varia- 
tions”’ on it (as a musician might term them) are—(1) 
“An Unfair Penalty on Peers,’ by the Hon. St John 
Brodrick, the Hon. G. N. Curzon, and Lord Wolmer ; 
(2) ‘Reform by ‘ Resolution,’”” by Professor Goldwin 
Smith; (3) ‘A Dangerous Anachronism,” by Mr T. 
Burt, M.P.; and (4) ‘Abolish its Veto,” by Mr T. 
Wemyss Reid. The only one of the four worth comment- 
ing upon, or even reading, is Professor Goldwin Smith’s 
‘“‘ Reform by ‘ Resolution.’’’ No. 1—the joint production 
of so many aristocratic legislators—is really the most 
damaging attack on the Upper House of any of the four, 
though inferentially, and, doubtless, inadvertently. But, 
in the exuberance of their zeal for the Chamber of which 
they are already members, they so far lose sight of the 
respect due to the august assembly to which they may 
one day be called, as to compare it to the clay pillars in 
which the Persians immure convicts condemned to a 
lingering death. Surely the bitterest enemy to an here- 
ditary chamber could go no further in disparagement. 
The argument of Professor Goldwin Smith’s article is that, 
to avert revolutionary legislation, a strong Upper House 
is an absolute necessity. No fusion of Conservatives and 
Liberal Unionists, he contends, could permanentl 

answer the purpose, nor even, for any lengthened sek 
hold together. So long as Government by party subsists, 
each party will, as heretofore, alternately play into the 
hands of revolution, to secure votes, on which the life of 
the party depends. ‘It is time,” he says, ‘‘we should |} 
lay to heart the fact that the party game is as maddening | 

as Monte Carlo, and that where its spirit thoroughly 

enters, reason and patriotism depart. Under the party ’ 






























system, the lowest morality is that of the man in the 
highest place. What is the present Radical programme ? 
To veil Home Rule, giving a private wink of assurance 
to the Irish Nationalists ; to inflame popular feeling on 
other issues at the General Election, having previously 
gerrymandered the registration ; and, when a majority 
has been obtained by these means, to treat it as a mandate 
in favour of Home Rule. What would be said of such 
a transaction in commerce or any ordinary walk of life ?”’ 
A little further on, he boldly asserts that ‘‘ No ordinary 
amount of bribery could do the State half the mis- 
chief which is now being done to it by the unscrupulous 
bidding of faction for the favour of the people.” He also 
| notices the patent fact that, all over the world, party 
is in a state of pronounced and, apparently, hopeless dis- 
integration. Everywhere it is crumbling into sections, 
of which the most fanatical and unscrupulous has the 
best chance of turning the scale in its own favour. So 
that nations under the fond belief that they are ruled by 
majorities—i.e., self-governed—are in reality tyrannised 
over by the least respectable of minorities. Of the 
British House of Commons, while admitting that it 
contains much individual ability and virtue, the Professor 
declares that ‘‘ it has forfeited its independence to the 
caucus, or any arch-demagogue in whom the caucus may 
become incarnate, has ceased to be a deliberative 
assembly or a national council, and has become a mere 
cockpit of faction......... and, finally, has passed a 
measure soshameful that, of those who voted for it, not 
one has yet dared to defend, or even to mention, it on the 
platform.’”” That such a House, which “aspires to 
absolute power,” should, by voting for the formation of 
a really strong Upper Chamber, like the United States 
Senate, give itself a master, is, of course, not to be 
expected. Andso Professor Goldwin Smith falls back 
upon the suggestion that the House of Lords itself should 
bring about the needed reform by ‘‘ Resolution ’’—a sort 
of ‘‘self-denying ordinance,” whereby only a certain 
number of the peers, to be elected, he suggests, by the 
County Councils, should sit in company with a due pro- 
portion of Life Members to be selected from Ministers 
or ex-Ministers, Lords-Lieutenants of counties, Colonial 
Governors, naval or military commanders, &c. Such a 
scheme, if it came into operation, would, no doubt, 
produce a powerful Upper Chamber, whose members 
would no longer be open to the reproach of ruling in 
right of being their fathers’ sons. But would it ever pass 
the Lords? Among articles of purely literary interest 
one does not often meet with a better or a pleasanter 
than “Frau Aja,” by Mr H. Schiitz Wilson. “Frau 
Aja” was a pet name given by Goethe to his mother. A 
collection of her letters has recently been published, 
from which Mr Wilson has woven a sort of biographical 
sketch, of far more than average interest. ‘‘ Recent 
Science,’ by Prince Kropotkin, does not fall short of its 
wonted high standard of excellence in the lucid exposi- 
tion of problems in their very nature abstruse. These 
articles are a living illustration of the truth of Goldsmith's 
saying, that ‘‘ Hard writing made easy reading.” ‘‘ The 
Utter Corruption in American Politics,” by the Hon. 
Amyas Stafford Northcote, is a poor article. Much 
of what the writer advances is probably but too true; 
but it is weakly and unconvincingly presented. 

In the Contemporary, the most important article is 
Mr A. Forbes’s ‘‘The Bogus Apotheosis of the British 
Army.” For the subject is one on which it is dangerous 
to be lulled into a fool’s Paradise. It seems that a book 
has recently been published, entitled ‘‘The Army Book 
for the British Empire,’ the authors named being 
Lieutenant-General W. H. Goodenough and Lieutenant- 
Colonel J. C. Dalton. If not an official publication, 
it would seem at least to bear the marks of being semi- 
official. Yet Mr Forbes shows that it is light-heartedly 
inaccurate in all directions; and, worst of all, mislead- 
ingly optimistic as to the value and sufficiency of our 
actual resources. The article is well worth the attentive 
consideration of all who are interested in the honour and 
safety of the country. Both as a literary performance, 
and as a exposure of dangerous fallacies founded on 


confusion of ideas and sophistical statements, the Duke ; rae 
of Argyll’s ‘‘The House of Lords and Betterment ”’ ! and other properties of the Local Board, which last year, |), 
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The account given by Professor D. H. Miiller of the 
results of the German excavations at Sendschirli, will be 
of the highest interest to archeologists, and, indeed, have 
considerable interest for every reader who has any 
curiosity as to the ancient records and remains left by 
bygone but historic nations. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


must be pronounced the best essay in the 3 
shares, &c., have been as follows :— | 


First 
Capital Payment Further |} 
Applications, Thereon. Liability 
£ £ £ 
Amount previously subscribed ... 10,264,593 ode a 
Issues of the week— 
Towers Hill Gold Mine, 10s shares... $5,533. ...000 5,333 . «0. 48 000 
We-ton-super-Mare Local Board 3° , 
Stock, minimum 95 % ..... 0.2... TAT AOD scsi 6,700 ...... 120,600 |} 
County of London and Brush Pro- ' 
vincial Electric Lighting, £10 
OS EE Ie 199,000  .eeeee 19,900 ..... 179,100 
Metropolitan Gas of Melbourne 4} 7 
Debentures, at 1034 ............00.00 DAT <teens 2,500 ...... 49,20 
Syria Ottoman Railway 5 % Deben- 
RE 247,500 200... 4 || 220,000 
International Electric Storage (L.), 
NII Sis enehsiaca ve cccosposcbaiintes 150,000 ...... 39.000 ..... 120,000 
Chaffey Bros, (L.), £10 shares ...... 150000 ...... 7,500 ...... 142,500 
Do Debeiture Bonds _............ 100,000 ...... R000... ... 95,000 
PD, H. Kvans and Co., (L.), £1 hs... 137,500 ...... 34,375 ...... 108,125 
Isle of Man Tramways and Electric 
Power(L.), £1 shares... .............. 125,C00 ...... | 93,750 
Mosley Mill (L.), £1 shares ........... CA seseve . 1 
yee 4,000 ..... 800 3,200 
1,547,583  o.00- 171,368 ...... 1,176,025 
Total subscribed to date in— Total subscribea tor whole year— 
_ SR ree £12,011,976 | 1895 on. cr sereeererserteerosees £49,141,188 
BRED © icuvsucsconeuvassace rene 8,009 i73 ES 
RIOD sos parsckses on <apvensoniens! aD BEN sdiiasbhisconscokiteoysonxcee aE 
TEIN. cuneas snsebepeenubenscses< MEINE BID sccpnshink aces o.ssshapisnees ae 


We have received the following prospectuses :— 


Chaffey Brothers (L.).—This company owns the well- 
known Australian Irrigation Colonies, and is now 
issuing £100,000 5 per cent. First Mortgage bonds at £97 |} 
per bond, and £150,000 in 6 per cent. preference shares |} 
of £10 each. The prospectus states that the bonds are 
secured by a specific first charge in favour of the trustees |) 
for the debenture-holders upon freehold lands or mort |} 
gages on freehold lands to the amount of the debentures |} 
for the time being outstanding, and the uncalled capital |} 
of the company to the extent’ of £5 per share on 43,008 
shares, £215,040, and, in addition, the debenture-holders 
will be secured by a floating charge on all other assets |) 
of the company. 


D. H. Evans and Company (L).—This company has 
been formed for the purpose of acquiring the well-known 
business of Messrs D. H. Evans and Company, gene 
drapers and silk mercers, which is carried on in Oxford 
street, Chapel place, and Old Cavendish street. The 
capital is £202,000, and the present issue consists of |} 
£57,500 in ordinary shares, and £120,000 in preference 
shares, all of £1 each. From figures given In the |} 
prospectus, it appears that the net profits for the last | 
four years were £57,689, or an average of £14,422 per | 
annum, and that the profit of the last year, after “_—, | 
ing for depreciation, was £16,808, whilst to pay the 
per cent. interest on the preference shares and 7 per cent. 
on the ordinary shares will require only £13,200. 


Isle of Man Tramways and Electric Power Company (L.): |} 
—This company is formed for the purpose of purchasing }) 
and working under one management four tramways 12 |p 
the Isle of Man, and figures are given showing the 
amount of profit likely to be earned. The purchase awe 
to be paid by the company is £175,000. The a 
capital is £150,000, of which £125,000 is now offered for 
subscription in 125,000 shares of £1 each. Of these, 
50,000 are 6 per cent. preference shares, and the remalp 
ing 75,000 ordinary shares. 


Weston-super-Mare Local Board.—Stuckey’s Banking |} 
Company, Limited, and its agents, Messrs Ro cho- 
Lubbock, and Co., 15 Lombard street, London, are au 
rised to receive tenders for £134,000 Weston-super- Mare 
Local Board Redeemable stock, bearing interest at 
per cent. per annum, payable half-yearly. The stock 
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aecording to the audited accounts, produced a revenue of 
£93,760. The rateable value of the town is now £97,546, 


and that and the population, which at the last census 
numbered 15,873, shows a rapid annual increase. The 
waterworks and other properties of the Local Board, 
exclusive of the general rates, produce an income of 
£8,202, which has been for several years a largely 
improving one. 






Ghe Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, April 4, 1894. 


I88sUE DEPARTMENT. 


LL LD, 


£ £ 
Notes issued ...... 45,314,165 |Government debt .. 11,015,100 
Other securities .... 5,784,900 


Gold coin & bullion 28,514,165 





45,314,165 45,314,165 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government __securi- 
Rest eeeereeeeeneeee 3,093.712 ties eeeeereeeeeeeee 8,931,810 


Public deposits* .... 11,473,640 
Other deposits ...... 28,694,664 
Seven-day and other 


MN oisadeeesooes 


Other securities .... 26,524,785 
BEN ccscchsssscese: Senay 
Gold and silver coin 2,385,032 
166,246 


57,981,262 57,981,262 
*Including Exchequer Savings’ Banke, Commissioners of National Debt and 


dividend accounts. 
Dated April 5, 1894. H, G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


oe swear 

Circulation (excluding 7 day and other bills) ......... se 
Public deposits ..... ... ' saeruea . pean eons : ee Saahesniee —_ Pees 1,386,271 
go aos oov cic cy cat varees nach 422,004 
Government securities .............. . ae oi Sa peatidee 1,773 
Other securities ....... pbababbiniecsldvaaenesexes sebsietsiiesauases ash cescoessree: 1,815,490 

— Mbabsih iahonadiekensssépidiebaascanbdscniesecceescecen gictosne 107,077: .... ats 
Sesith Sedans "as tnchehcdc ccdabsiiscsau-muaooiudesie <0) 4 ae oie sccsenee 618,373 
Sa pkspaphiasebbeksaavsius ceeniomaesnseiens £87,843 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending April 4, 1894:— 


ceremonies 


Gold 
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i 














} } | . | 
in from le lath fee 52 ls 

Col an ‘Circulation n aS 
Date. a Abroad, or | exoluding De Banking | Ba 
| Bullion | Outfor | Bank Post posite. Depart- Reserve. — 75 
Export. | Bills). ment. | te 
4" a 4 | 35 
* | | 1 £ £ | £ | iz 
Jan. ae 31,00C in 25 352,155 36,249,466 87,472,960 16,911,335 464 3 
oe 66,060 in| 25,027,760 35,753,292 35,967,037 17,962,795| 50 — 
aan, 35,000 in) 24,573,790 35,209,955 34,154,959 19,261,141) 543 — 
pen, Tenens, 6,000 in, 24,737,550 35,762,649 34,215,157 19,739,096, 544 2} 
181,000 in} 24,463,840 (34,618,215 32,449,312 20,433,629, 538 — 
See 311,000 in) 24,163,750 35,925,941 32,900,611 21,268,943, 587'— 
eres. 708) 212,000 in 23,948.070 |37,367,91i 33,022,494 22,601,698, 60} 2 
Mar, Tee 196,009 in) 24,398,400 '32,604,585 35,464.462 22,522,124) 563 — 
mae 474,000 in| 24,235,450 (87,755,390 83,277,332 22,893,135, 603 — 
- pean 268,900 in) 24,025,030 |86,560,351, 83,408,637 23,525,617, 604 — 
ae 258,000 in} 24,526,015 [40,598,076 36,131,593 22,908,703) 561'— 
dene 2 ir} 24,477,610 |41.976.579 87,273,858 23,112,510 554 — 
SSE ST, 197 883,000 in! 25,172,530 40,168,304 35,456,595 22,524,667! 544 — 
piieines to or seve table, aficading & comparative view of the 

7 » the Da 0 i i 

— of Wheet scount, the Price of Consols, the 


» and the Leading Exchanges during a period of three 
= corresponding with tbe present date, as well as ten years 

















» Viz. ; 
&¥ corresponding Ane is 
ponding dates. April °, April 8, April 6, April 6, | April 4, 
ith the present week.| © 184.” | ten.’ ) fave” | “Peos.° | “Baga 
Circulation Tey a 
Bank on fexctudin, ! £ £ £ 2 2 
Public deposina’®) "7; 25:558,520 | 24,083,785) 26,089,160 | 25,694,460 25.172,530 
Other te | 10,500,522 | 8.148.730) 7,726,050 | 7,177,816 11,472,640 
Government securiticg | 2a 7oor382 | 30:488,384) 80,469,011 | 29,544,009) 23,694,064 
Other securities nn) 47'451,968 | 11,837,652) 11,256,011 | 11,208,101 _8,931.810 
Reserve of noveswadegin, 1s 32S | 81,719,841} 29,834,484 [727,024,083 26,524,785 
Coin and bullion et, 25-548.864 | 18,375,074) 15,448,938 |°16,246,558, 22,524,667 
Proportion of reaerve ig, set S84 | 21,918,850] 25,038,119 | 25,492,018 80,897,19 
ties | 
Bank e0ecccccscccees, oe! 4 34 ¥ 5 
peeesiaeoc’| “YS | az | ay | gry. 
Price of silver per os eee 1u23 064 9°} ass 994% 
Average price otwheat”| ant | 4ted | 3940 sea 294d 
Brobangeon Parisrns;; o28%, 19, | 268 Sd | 2s id | O48 8d 24s od 
Amsterdam oor’) 25-22)-274 | 25.40-45 | 25.15-20 | 25-25°18)  25.17}-22h 
= Hamburg (8 mthey gece ct, | 22 1E-2h | dzld-2h | 22.84 1214-2 
Gearing house rete®) | 20-64 - 68 | 20.5266 | 20.52-54 2.34 | 2052-56 


aC otUED ... 185,838,000 234,126,000} 140,655,00¢ | 10€,589,000) 148,924,009 


* New 23 per cente.—Goschens. 
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The amount of the “ other deposits,’ compared with the “ other 
securities,’ showed in 1884 a deficit of £1,053,689; in 1891 a 
deficit of £1,281,457; in 1892 an excess of £1,134,527; and in 
1893 an excess of £2520,006. In 1894 there is an excess of 
£2.169,879. 

In 1891, at this time, gold was being taken from the country, and 
the outlook was for higher rates, in spite of the fact that the 
market had, as usual, been much eased at the turn of the quarter. 
In spite of some improvement in the American railroad department, 
the volume of business on the Stock Exchange continued restricted. 

In 1892, the Bank rate was reduced from 3 to 24 per cent. Re- 
payments to the Bank of loans obtained in the previous week had 
taken place, and in spite of this the money market was very easy, 
outside rates being still considerably below the reduced Bank rate. 
On the Stock Exchange a slightly improved tone appeared, though 
business was limited in amount. 

In 1893, at this time, the Bank rate was 24 per cent., and the 

market rate was 1g, with an easy tendency. There was, however, a 
steady, but unobtrusive demand on account of the currency 
reform in Austria-Hungary, while a Brazilian Joan was imminent, 
and other Powers were in want of money, which circumstances 
made the outlook somewhat doubtful. The first disaster in 
Australia had taken place in the shape of the suspension of the 
Commercial Bank of Australia, but had little immediate effect here, 
except in regard to colonial securities on the Stock Exchange. In 
other departments the stock markets exhibited a firm tendency, 
Americans being specially strong on the resignation by Mr McLeod 
of the receivership of the Philadelphia and Reading. 
The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


(0090's omitted.) 





























Weeks Stock Hxonange **Fourths” of the 
Ending. Total. Pay Days. Consols Pay Days. Month. 
——§ — ——————SS|_ ——— | ——_- 
Date. £ Date. £ | Date & | Date | 8 
1894. 1893. | | 2893. 1893. 
Pe Pcie 75,077, 'J.13815! 747,154, April 6) 27,648, April 4! 27, 
10 «.....| 117,878, Sept. 29) 34,267, May 4) 25,262, May 4) 25,269, 
_ 183,232, |\Oct. 13) 34,279, |June 1; 27,557 /June 5*| 20,313, 
24007) ysnloa7; 27| 33,893, |July 6 24,901, July 4! 22,924, 
a 135,932, |Nov. 15. 38,454, Aug. 3] 21,459, |Aug. 4/ 22,026, 
Feb. 7 ......) 125,945, 30, 40,239, Sept. 1 008, Sept. 4) 21,207, 
OE scate 131,819, |Dec. 14] 38,032, |Oct. 2 246:6, Oct. 4] 24,242 
sins 121,308, 29| 36,356, |Nov. 2 20,146, Nov, 4) 19,194, 
ice. 138,387, |Janl7’94| 40,926, Dec. 1 25,957, Dec. 4) 21,511, 
Meh. 7 ......| 131,402, 31; 43,719, | 1894. | dot. | 
vita 109,004, |Feb. 14) 39,373, Jan. 4 22,332 Jan. 4 22,132, 
Oe isis 146,202, 23! 46,663, Feb. 1 24,10 Feb. 5°, 20,883, 
eae 80,580, |Mar. 15, 45,096, Mch. 1, 27,297, (Moh, 5*, 22.887, 
Apl. 4. 148,924, 29} $8,164, ‘Apl. 4 25,510, Apl. 4) 25,910, 
eee | — | f — —_——— 
Total, 1894...) 1,716,637, } —... 263,871, | 99,044, |... 91,362, 
Correepndg. |) i7si.seo,| .. | 83,215! .. | 7781) . | 9a2L 
Inc.orDec. | |- 65,243, woe = | > 29,344, | “+p 21,738, | 4. = =|— 1,795, 
in 1894, f |= 3°66 % = 1u'36 % | ‘me 2QV1l% |. mw 180% 
Gross to --- ee _o SS TT 
in 1893 ..| 6,478,012, 1,002,664, 300,478, | 4. =| 268,084 
Do 92 .| 6,481,562, ... | 14,22,764, 299,406, | | 260,422 
Inc.orDec.) |— 3,549, — 20,160, . | + 1073 | i + 7,662 
in1893...J |= 005% = 196% we «=6| OSB ZY = 2°94 








* The ‘* Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 
Yeare.——— —-. 








1893, 1892. 
£ & 
DOGS ccssscstsscescesserseesersecssdencsceseesentsncascsdsDOROeOnee excesses: SOMME 
Decrease in 1893 ..... ....... £588,570 = O°s3 per cent. 
isy4, 1883. 
£ & 
Twelve weeks ended Marc!: 24 .........secs0008. 35,598,394 sercceees 34,366,134 
Week ended Marcha 31 ......006 0: + sscececoseceeee 3,064,959  ...000eee 2,463,41y 
Total. thirteen weeks 41,603,333 .......... 36,829,553 
UNCTOABE 11D LBYS 2. ceeesc ces senceesesseeres £4,823,730 =13°02 per cent. 


The principal items in the latest weekly accounts published by 
the leading Vontinental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANK OF FRANCE. 


Comparative Increase 











April 5, | Mar. 29, | April 6, or Decrease. 
lsv4, 4804, 1393, | ———_—_—______—— 
Last Week. Last Year. 
a —— ee | A | ee ES | TTT 
ASSETS. z £ £ | & 
Coin and bullion - Gold ...! 69,077,00| 69,130,000] 66.543,000\—- 63000; 2,534,000 
— Silver..| 50,908,v0U| 50,824,000] 50,990,000|+  79.000:\— —37,0u0 
Government securities ...| 14,104,000) 14,104,900) 14,101,000 <i wid 
Discount and Advances...| 34,170,000] 36,619,000} 34,793,000) — 2,449,000|— 623,000 
LiaBILiTIES, 
NOt@S ......sccsseee easee severe | $40,634,900) 188,116,000) 129,346,900) + 2,518,300|+ 1,288,000 
Government deposits ....../ 3,7¥2,N06| 6,969,000 3,167,000! ~- 2,177,000} + — 625,u00 
Private deposits ............| 15,627,000 18,453,000] 15,630,00/ — 2'826,000'— 53,000 


BANK OF SPAIN. 


| Mar. 3t,) Mar. 24, | 
1904. | 13¥4. 


April 1, \ cE tas 
1893. |Last Week.'Last Year. 
£ £ 634): 





Asenrs. + 2 
GOIN 00.00 seveseeescesee sovseees.| 7,918,000} 7,918,000) 7,714,000 * + 201,000 
WIPO scanececistdarctantiingnees 2,200,000; 7,983,. 5,852,000) +  217,000)+ 2,218,900. 
Foreign correspondente...| 2,162,000) 1,833, 2,452,00'+  329,000|\— 290,000 
Loans and discounts ...... 9,724,000} 9,819,006 12,002,.00| — 96,000|— 2,278,:100- 
Spanish 4 Y%stock........... | 16,936,000} 17,030,000; 17,288,000 94,000 352,000 
Treasury bills, obligations, | : 
cevetecessocecese cetesees 9,275,000} 9,812,000 6,735,000, —  537,000/+ 8,5:0,000 
LiABILITIRBs. | 
Circulation aca re 36,659,000] 36,674 prea -  15,000!+ 1,192,000 
Deposits curt 
ROCOUNEE .....000rereeee ** «+! 15,111,900) 25,292, 13,940,000) - 181,000) + 1,171,200: 
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AUSTRO-HUNGARIAN BANE. ail tad | Last To. 
; Mar. 31, | Mar. 24, | Mar. 30, | Frid. | Sat. Mon, ; Tues. | Wed, ‘Thurs! day 
1894. | 1804. 1892. Last Week. Last Year. |x an 7 > > 
ASSETS. Bk one a ee | | 41 2X 1% 
Coin and bullion—Gold ...| 10,221,900) 10,211,000) 10,434,00) + 10,000 —_ 213,000] py 4, = ih . lo git tome 
—_ Silver.. 16,296,000 16,257,000 17,475,006 + 29,000 _ 1,179,000 Market —<amtive:«£!in. eee “ 
Discount advances, &c..,... 15,555,000 14,679,000) 16,904,006 + 1,879,000 — 846,000 60 days’ baciinese’ Gratis as 1d 1} Ive WH Lik Wit i 
LIABILITIES. | 8 months’ do $ 1} ‘1k 13 Irs 13 lA ie 11s 6 
; 2 F, | 45 Q7 5 — DOW NOG | —«—_—_— ROG DOs cen ces cccccceeveseeseeeses 6 434 6 1 
Uireulstion..... ... .. 42,864,000 41,459.00! 45,077.000'4_ 1.405.000 — 2.213.009 4 months do lacie i iN lve ive tole LTE lis th if 
IMPERIAL BANE OF GERMANY. NS eee 4 4 i lil 
a a 31 Mar. 23, | Mar.3i,,... | ae eee ipesaennenenneneens tam 1313 2 is 1k i? u 2 M 2 Y 
nase me’ | ee INU cstsh beoaueenosoonccnebeaaedecssnesel 7 22 * ee 
Assers — 1894. oe | Gast er 7a. Fortnight (at! ast Settlement)....2; ize 24 ‘ 2 Py 4 
. | * es ; 
Coin and bullion ...........-| 47,833,000} 45,835,000 43,448,000. 2,507,900|- _ 615,000 | Deposit allowances :— Banks ..........1 | ih kt & & 
Discounts and advances...) 85,5'9,000! 34),858,u00) 34,176,000 + 6,051,000) + 1,348,000 | Ky 1} 1 ok om oy 
LIABILITIES. | | | ene ~ eed Se en 
Notes in circulation...... «| 53,990,900 46 693,000! 53,524,000'+- 7,387,000 + 466,000 . . . : 
Quvvens aoawanin...c | 20/483 00M) 95.4486'008. 19'9832000 —4.801.000 + 480.000 The following is a comparison with previous weeks:— 
oes - — * mene a Oe oe - Ss -—--———= 
NATIONAL BANE OF BELGIOM. 3 3 Bank Bilis. | Trade Bills, * 
gy Mar. 3 . 24, | i = 6 | —--—- —— — — satel 
ison “ioe . ae ast Week.|Last Year. | el 3 Months.'4 Months. 6 Months 3 Months. 4 Months.'6 Months 
AssRTs. £ Dien sd) ee 8 £ £ ——— |__| — cena) emanates —- ———. 
Coin and bullion .. ......... | 4,67°,000' 4,734,000! 4,438,000 -~ —__62,090|+ — 234,000 igo. | 4%! 2 x . — o * . ‘ a 
Discounts, &. .........06...| 12,653,U00, 13,516,000! 13,314,000 + 147,000/+ 349,000 | Jan. tl . it M4 7 2 . is +s . | A . 
LIABILITIES. | 2.) ) ds | 3 { 2 - 3 2; 2 
iOMIRTION......... . eececscersee 16,749,000]. 16,737,000] 16,723,000 - 47,000 17,000 = -| ; 1} lie 1 13 4 = 3 o 2h s % 
2 2.559.000" 3.546.000 33.000\— 954,00 see 2 5 b 
Deposits... cceseecseerseees! 2692,000! 2.559.000" 8.546.000 + — 33.000\— 954,009 i Lae - a . a 7 sia & | : 
NETHERLANDS BANK 9...) 2 | 2} 28 2 “ 24 2 
F 16...) 13 2 | i} ib 4 34 2h 3 24 24 4 
Mar. 31, , Mar. 24, | Apmi 1, ; 23...) 14 13) . iy | 
1soa' | 1904. | 1393. |Last Week. | (net Year, | March 2.../ 14 3) 18 | 4g if 1} tf 2) 42 
Assrre, Bs Ay Rare AY £ e 9...| 14 14] lg ls {1 Wo2 | 1 2 13 
Coin and bullion—Gold ...) 4,335,000) 4,529.00 3,183,000'+ 6,000; + 1,152,000 16...) 1) 1j) 1t iB 1s ii 2 | ii 2 7 : 
a Silver...] 7,029,906) 7,079,000 7,180,000 + — 20,000/- 81,000 22 ..| : : | : ‘ 1s 14 # 3 rg 5 
i t +] 5,211,000] 5,120,6 ,538,000'+ —93,000}— 327, _, 30...| | 1 | 18 , 2 
eee ee let le UL a le el ee 
Notes in circulation ...... | 16,659,009) 26,431,900 16,163,000 +  233,000\+ 506,000 \ Ree ee Be er ee 
Deposits .....errereereeeniees 476,000! 589,000 716,000 —  113,006'— 240,000 | These rates range from those current on the very dest paper to those paid on 
bills for which Bank rate is usually required. 
; sinha esininaa tae sa The silver market had a strong rising tendency until Thurs- 
7 Mar. 31, | Mar. 24, April. 5, day, owing to a demand for China, and supplies running 
1894. | 1894. 893. ' |Last Week. | y> : ’ pes 
ASSETS. ‘ "2 ' £ - £ - | aon yen. short. On Saturday last bars rose }d, to 27}d per 0z, that 
EPC oan onnessessereersneens --| 20,036,300) 19,730,000 14,320,300) ;- 36,000 + 5,716,000 | being also the nominal quotation for Mexican doilars. Sue- 
Legal tenders ...............| 24,070,000} 23,308,000 9,774,000 + — 762.006) +24,296,000 


Loans and discounts ..,...! 53,760,000) 59,114,000 86,704,000/- — 354,906/+ 2,056,000 


cessive advances in price were recorded, until on —— 
LIABILITIES, 


the official quotation for bar silver was 29}d per oz, althoug 


Circulation ..........000.-00000. |g 29900) | 24248,900, 1,120,006 |— 6,000 + 1,122,000] on the evening of that day transactions were effected at 
a i 100.548 >} 7 866.) ha. 1.9 < ss ye . 

a ae wn EE ES CONES EDNO, STBNGIN 854,000 +21.682,000 | O84, and on Friday a further heavy fall occurred, the ing 

BSERVE (Specie & Notes)! 44,106,000) 43,038,000 24,094,000'+ 1,088,000 +20 012,900 : ° 92 3 ‘. ic: i ut 
Legal reserve ..... ..| 27,837,000) 27,223,906 21,966,000\+ "164,000 -+ 5,421,000 | Quotation being 28;",d per oz. Mexican dollars were witho 


=e 


Excess of actual reserve... 1€,719.900! 15,816,009 2 +25.000)+ — 904,.0.) + 14,591,900 quotation. 

We are informed that the London Produce Clearing-house 
has issued fresh regulations for business in silver, and that 
the deposit is reduced to £50 per 10,000 ounces. 


The India Council have sold the following drafts since 
last Friday :— 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
2s; the Dutch florin at ts 8d; and the franc, lire, and peseta as 25 per £1 
American currency is reduced into English money at 4s per doliar. 


BANE OF RUSSIA. 


The following is the return dated March 16 (March 28), these figures 
including the accounts of the branches :— 





Rs. 
3 Wednesday ......... 580,000 in bills on Calcutta, at ......... 5 ut 56 % 
Asserts. . NY 10°00 in bills on Bombay, at aon} Saito in tail 
SUNN lsicksmtbcmatnnabbbabbuissepsiuocensde\oerserwlemmerwerssscacsescnss RIOD BS cerkeaaes 126,000 in bills on Madras, at ............ 
Gold, silver, &.* ........cc0000s. vSragsin aces i oesebssiies Le See eae 1,895,000 in transfers on Calcutta, at ...) 1s 1 21-32d, about 
I IN oa oc nse abctn snscaib wekabioviaiepensaviveanes 17,264,000 eS 1,075,000 in transfers on Bombay, at ... 56 °, and above in 
UIT oe 1,836,000 a sessseeee 078,000 in transfers on Madras, at..... ) full 
NN eat is ad cscs ctncMaekbn ak doanipiebedais 56,851,000 & es 66,000 in bills on Bombay, at ......... Lis 1 21-32a 
Discounts and advances ..........0...-sccss-2+s- cssecoscsscece 11,997,000 4 20,000 in bills on Madras, at ............ 5 
NN eaOE oi eas akc uciyécvs.oreseassace ooosasevexouicbocoias 21,064,000 ce 300,00 in transfers on Calcutta, at +) 
” 450.000 in transfers on Bombay ......... -13 lsd per rupee 
LIABILITIES i 100,000 in bills on Madras, at..........+. 
Notes in circulati 102.364,000 Thursday 59,300 in bills om Bombay,at ........ 181 21-324 
CABOUIRTION nrccscssccecsesccrsesesccoscoccsccenseossescosce 2,364, - ° : 4 
INI a siaisiadeinlen'iis chs cassisimcnssinanenareinanene 13,774,000 For the week ending April 2 the sales amounted to 
STE scuilastihienctntnininoninnionecnninns iasekeaiuiecaadatsinaneeih 13,870,000 Rs.6,095,872, which realised £350,894, and from April 1, 1898, 


Converted at 6? roubles per £ ; other totals at 10 roubles per &. 


Discount and Loan Market.—The greater portion of the 
loans falling due at the Bank of England have been repaid 
this week, only a comparatively small amount of the 
advances on stock having been renewed. The Government 
disbursements, and the distribution of the Bank of England 
and Consols dividends, have rendered market supplies plenti- 
ful, the banks at times being unable to fully employ their 
balances. Discount business has been slack, and a disposition 
has existed to hold back bills for even lower rates 
than those quoted, and, as will be seen from our table below, 
the rates both for loans and discounts have further eased off, 
the terms for best three months’ bills being onl y 14 per cent. 
In the Bank return for the week the repayment of loans 
has released “ other” securities to the extent of £1,815,000, 
while “other” deposits are £422,000 lower. Government 
deposits have been reduced by £1,386,271, and the “rest” has 
fallen £618,373, owing to the distribution of the dividend to 
Bank of England proprietors. During the week the Bank 
received £383,000 in gold from abroad, but asits stock of the 
metal showed an augmentation on balance of only £107,077, accorded him a liberal pension. Mr Reynold’s successor , 
it would appear that there was an increase of about £276,000 | 7, Joseph Powell, of Liverpool. We understand that us 
in the home circulation. In addition to this there was an j change wiil take place as from May Ist next, and the tl . 
expansion of £695,000 in the note circulation, and the Bank | accorded to Mr Powell being that of eee . 
reserve consequently shows a decrease for the week of | J: P. Read, hitherto assistant secretary, will n 


e 
. iy London secretary. : : of 
£588,000, the total amount now being £22,524,667, and the | [¢ is announced that at the annual election of directors of 


proportion to liabilities has risen 1, to 554 per cent. the Bank of England held on Thursday, the “ House 


to March 31, 1894, the remittances disposed of comprised & 
total of Rs.157,914,032, which produced £9,569,285. 

A branch of the City Bank (Limited) will be opened on 
Monday, the 9th inst., at 196 Oxford street, under the 
management of Mr James F. Gomme. ‘ 

Lord William Beauchamp Nevill has been appointed West- 
end secretary to the Law Accident and Contingoa 
Insurance Society, with» offices at 27 Charles street, 
games’s, S.W. MARA ‘ B 

Mr. Alexander Grant Meek, J.P.,.and Colonel -K. Pon 
Wodehouse, R.E., who were nominated at a meeting of the 
principal shareholders of the United States Debenture 
Corporation, convened in accordance with the resoaiae 
passed at the general meeting on the 12th ulto., have been 
duly elected as directors of that corporation. ‘ont 

Mckee, for the Bradford Corporation Three per ie . 
Debenture stock for £500,000 were opened at the London 
and Westminster Bank on April 5th, and amoun 
£1,063,700, at prices varying from the minimum of par ; 
£101 5s. Seniors at £100 lls 6d will receive about 70 sa 
cent. of the amount applied for, and those above that ms 
in full. The average price obtained for the stoc 
£100 12s 2d. 3 

After fifteen years of service with the London and aa 
shire Fire Insurance Company, Mr W. P. Reynolds, a 
London secretary, has decided to retire,and the directors abe 












April 7, 1894.] 


was duly appointed. The new directors are the Hon. 
Evelyn Hubbard, Mr Samuel Hope Morley, and Mr Edgar 
Lubbock, and they replace the Earl of Leven and Melville, 
Mr Samuel §. Gladstone, and Mr Alexander Falconer 
Wallace, who retire in the usual rotation. 

Mr George Littleton Dewhurst, of Messrs G. and R. 
Dewhurst, has been appointed a director of the London 
Assurance Corporation, in the place of Mr Albert George 
Sandeman, whose duties as Deputy-Governor of the Bank 
of England have necessitated his retirement from the court 


of the London Assurance. 


The discount quotations current in the chief continental 
cities are as follows : 


Bank Open | Bank Open 

Rate. -_— | ~ — " 

% ‘ % 
NER: ncssscsee 24May 19 ’92] 2:%/ Genoa ......... 6 Nov. 1,’93] 4 
Berlin ...-++... 3 Feb. 5 '94} 1§ | Geneva......... 3 Feb. 5,94] 24 
Hamburg ...... 3 Feb. 5 '94} 13 | St. Petorsburg5sJan. 24, ’94] 5 
Frankfort...... 3 Feb. 5 94) 13 | Madria......... 5 Jan. 28, 92] 5 
Amsterdam... 24Feb. 21 '94] 12 | Lisbon......... 6Jan.15,’91] 6 
Brussels ..... 3 May °'93) 2 | Stockholm ...4 Oct. ’93}] 4 
Vienna......... 4 Feb.8 '94] 33 | Christiania ... 5 5 
Rome .....+..- 6 Nov.1 ’93} 4 | Srpoiegen... 34 Jan, 24 '94] 34 
SEED. sensowees 6 Nov. 1 ’93] 4 


At other centres the latest recorded quotations are :— 
% 7 
New York (call money) 1 Calcutta, Bank min. .. 8 
Ditto (endorsed bills) ..3%04 | Bombay, Bnk min. .... 7 


LONDON COURSE OF EXCHANGE. 











| Price Negotiated 9n Change. 




















On. Usance ane 
April 3. April 5. 
Cheques | °%5 a 25 224 | 95 174 26 225 
8 months | 25 32} 25 374 | 25 324 25 387% 
edhe. a 25 323 25 383 | 25 32h 25 37h 
.. | Atsight | 12 1} 12 2} ) 12 14 12 2 
...| 8monthe| 12 2 12 34 | 12 29 12 38 
* 9055 2059 | 2053 2 57 
i. 2054 258 | 2052 20 56 
‘ 2 65 2059 | 2053 20 57 
e 12 583 12 Gly | 12 683 12 614 
os 235 2540 | 2535 25 40 
” 25% Re 255 25s 
id 254 2A} 254 253 
i 98974 2924 | 28 964 2914 
” 38% 39 3818: 89r'g 
Lisbon aa 40 40% 40 404 
ee os 25 40 45 25 40 45 





FOREIGN RATES OF 


EIGN EXCHANGE ON LONDON. 
Latest Rates of || 


—_- 


|Latest Rates of Temee 




















Dates. Exchange. Usance., Dates. Exchange. 
meaneialh | I ! eee} 

PATE ..sescesees Apl 5, 25°17} (Cheques||Rio Janeiro...,Mav28 9/4d 90dysst 
= — 5; 12°064 | Short. ||Buenos Ayres'\Apl 5, 48;7kd 90 dys et 
i ctaseneens — 5 240 |), ||DoPmonG@idi\- 5 %55 |... 
a patentorenns 5} 20°34 | 8 moe. ||Montevideo...|Mar10 52} |90dys 

burg ...... _ 5) 20°33 | 4, ~=—||Melbourne jApl 5 § 60 dys st 
Frankfort ...... — 5) 20°40 | Short, ||Sydney...... j— 5 p-88.| ” 
Vienna ......... — Bi) 12485 | || Adelaide - ) 
Petersburg) — 5} 93:10 | 8 mos, |/Calcutta ......! — 5 We \ tel 
ew York......|-— 5, 4°87 \60dysec|/ Bombay ...... i— «sd } trnsf'r 
— sesincege |= s on ae | Hong Sang |— 5 2/04 4 m. sgt 

suatneens — | rg | | seeeee|— 0 

Italy ... — 45 55 : —_— | oo i 


| } ” | 





The following are the standards for gold points of the 
Principal gold exchanges :— one 
Francs. French. Marks German. 
4.867—Par. 


= ip mille for us. ——s per mille for us. 

° . ar. . 

%5.124—4 p, mille agnst ue | 20.83—5 p. mille agned ut. | 4.827—8p. mille agnet_us 
e latest exchanges are :— 


ch “ cheque” exchange 25f 174c,* or 2 per mille against us. 
short exchange.... 20m 40pf, or 14 per mille againet us. 


New York exch 
“Cable Deane nee $4.88%, or 44 per mille for us. 


ane at? ne ae & premium on gold, so that the 
_ _. THE STOCK MARKETS. 
A disposition has been shown this week to realise the 
ee einlting from the recent advance, and a rather 
‘ive reaction has occurred. The growing ease in the 
used market, however, tends to support prices, and 
Gn Mea of the silver market also contributed firmness 
as me special directions, though these have also been 
Mversely affected by the renewed fall in the metal which 
Ladaite cr occurred. _ The Foreign market has been tolerably 
aes Y; Greek securities showing exceptional firmness. South 
ican Rata have exhibited some degree of uncertainty. 
‘the aon 8 have been almost without feature, and perhaps 
‘dealin ce section of the House is that devoted to 
the eal, oo railway securities, In this department 
Hie W cy here has frequently been at variance with that 
Street, and the business transacted has con- 
¥-been ofa very fluctuating character. In the Mis- 


Dollars. American. 
4.89 —6 per milie for us. 
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cellaneous department, Trust stocks have shown more 
strength than for some time past, and Breweries have been 
in some request. As regards Mines, the recent boom in 
South Africans has slackened off, but the tendency is still 
fairly strong generally. 

Home and Colonial Government Securities.—Goschen’s 
Consols eased off at the beginning of the week, but rallied 
on the approach of the dividend distributions, and have 
gone up to par to-day on purchases by the Government 
broker, showing an advance of { compared with 
last Friday’s price. Metropolitan Police stock has 
risen $. Bank of England stock shows continued strength, 
having risen a full point, and Bank of Ireland has gone 
up 2. Indian Sterling issues have remained very steady, 
and quotations are unchanged. Colonials hardened at the 
beginning of the week, but eased off later, and the only 
movements recorded are advances of } each in Cape Three 
and a-Half per cent. Inscribed, Natal 34 per Cents., and 1 in 
Ceylon 4 per cent. Inscribed. 








———_ | 


SS OEE 2 
| Last | 
|Friday Sat. | Mon, = Wed. |Thurs. pote - 


Cons. 2} % until 1903 
then 24 %,red. 1923993 399 499§ §99 9931603 9931008/+ ; 
Do acct. May 4992 £992 $993 $99 é 998 9931004 9931003) -- 
23 %, red. 1905.........,101} 2 1014 2 (102g 2 201} 2 101g 2 [101} 2 1014 2}... 
2h %, red. 1905..........98; 3984 3984 398 ist 3985 9 985 D9i+ 3 
Local Loans 3 % Stk.|104} 5} 104] 54/1043 5} 1043 54 104} 54)1043 5} 1049 5h)... .. 
Excheq. Bills June ..2/p 7/p2/p 7/p2/p 7/p2/p 7/p2/p 7/p2/p T/p2/p T/p\...  «. 
Bank Stock ............ 328 32.229 33 (B29 35 32 33 329 33 [329 33 |$50 34 |+ 
India 34 % red., 1931,(1084 9 1084 9 '1084 9 (1084 9 |108} 9 1083 9} 1033 93/4 
Do 8 % red., 1948...,99} 100 994 100994 100.99 moe 100 983100} 100 i+ 





§ 99% 


Do Rupee Enfaced|59 60 59 60 [59 60 [58 99158 9 58° O{— 
Met. Cons. 3} % ...... 1114} 5$ 1149 5f'114} 64/1149 541249 54/1143 54 1149 53... 


British Railways.—This market has throughout been very 
flat, and the changes shown in quotations are immaterial, 
A comparison of traffics is apt to be misleading, until the 
whole of Easter in both years comes to be included. The 
Brighton and South-Eastern returns, however, appeared 
somewhat unsatisfactory when compared with the excep- 
tionally heavy takes of the corresponding week last year. 
Quotations for these descriptions were consequently flat 
early in the week, but a partial recovery has taken place, 
and Brighton “A” shows but little change, while South- 


Eastern stocks are also at about last week’s prices. Among, 


the heavy lines, the movements are few and slight, the most 
important being a fall of a point in Great Western. London 
and North-Western and Midland have each given way ? per 


cent. Lancashire and Yorkshire had an exceptionally good: 


take of heavy traffic, and the quotation for this stock is 1 
higher on the week. Sheffield also shows some strength, 
and Metropolitan exhibits a slight improvement. The 
Scotch stocks have received rather less support, and while 
Caledonian has improved fractionally, North British is 
slightly lower. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 





“* Making up” 
7—Closing Prices-~, Rise Prices, 
Last Week To-day. orFall. Mar. 25. Mar. 19, 
COIN vnc iccicisecivesccsésienscesees 124 4X... 1243 54X00 + 2 woe 1263 =... 124 
Great astern... ..00...ccncssrcscrce TOR  § oo FOR & vee — @ cee TOR uo 7 
Great Northern Def.............08 ++ sah D ce, SOR Octane crv ioe 58 
Great Western ..........0..006 coe 162 6: iif i. — 4 oe 162 = ne 160 
Hull and Barnsley............s000.+0 319 23... 31 2. — , 82 314 
Lancashire and Yorkshire ......... 1064 74 .. 10745 84 .. +12. ... 106 106 
London, brighton, &., ‘‘A”...... 1499 = 8... 1494 oo i soe 3403... 1BR 
London, Chatham, and Dover .., 15% 164... 154 oo — a ee 
Ditto Arbitration Preference... 99100 ..100 1 .. +1 .. 994 .« 100 
London and North-Western ....., 167% 84 .. 1674 @ ..— #2... 167 167 
London and South-Western ...... 187 9 O83) Dei ak ae ee JD «a & 


Mnchetr., Shffild. & Lincolnshire 59 61 1. 59 GR. is ee me 59s STH 


Manchester, Sheffield, &., Def... 28} 3... 284 _+ 3 28% 27 
Metropolitan Consolidated......... 80g 14... 81 we ; . 812... 82 
Metropolitan District ............... 30 ». 203 304... — 30 29 
DRIIIIEG: secdheced seceaschptecnsocerpicecs — 5h. S548: Ba. em 8 oe 188 1 
North British Ordinary ..... ..... 42 . 3 3. + &. 42. fl 
Ditto 3 % Preferred .. .,... ...+. aot ies 8 4.— §..° 78 or 
North-Eastern—Consols ,.,.....++ 162 «o, 1616 2h w — } .. 16 + 161 
North Staffordshire .....ccccsccccoce 125 7 126 8 .. +1 «.. 126 - 12 
South-Eastern “A” ...cce cesecvornees 77H Th Bu — §.. 763 Tbs 
RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
Ist Feb. instead of from 1st Jan., as in the case of the English 
and Irish railways. 


| i 
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; ; 
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Rariiway TraFric Recerprs, week ending April 1st, 1894, compared 
with the corresponding week in 1893. 





























North British ........ 


i : ie ; } a et re ] Bsa 
|mrchndee, 
|Passengrs, | Increase | Minerals, | Inc. or Increase 
Parcels, | or | Sive Ses. T or 
|Mails, &c. |Decrease. L Decrease. 
Stock, & 
— ee ee 
Eneuisu Lines. | £ | & | £ £ £ £ 
Great Eastern.......... 44473 (— 152; 27,61! j-- 4,554; 72,354 |\— ss 4,706 
Great Northern ...... 40,530 |+ 1,308! 42103 '— ‘782! s2633}+ ‘526 
Great Western......... | 86,549 |— 1170, 82,770 \— 1,240} 169,310 |— 2,410 
Lancashire & Yorks.| 42,912 _— 4,637 46,243 |+ 3,129) 90,155 |— 1,608 
London & Brighton| 42.612 |— $693, 9,239 — 2,957; 61,851 |— 6,650 
Lon , Chat.,& Dover; 21,846 |— 3,318 5,321 + 272; 27,167 |\— 38,439 
London & N.-Westrn) 153,030 |— 4,853 107 974 — 2,010, 211,004 |— 6,863 
London & §.-Westrn) 51,370 |— 2,536 20,785 | 1,993) 72,155 |— 540 
Man., Sheff., & Linc. es | me 43,110 |- 181 
Metropolitan ......... “ | iat |+ 493 
Metropolitn District, ove “ee } we | 7.654 + 534 
MidJand_............... | 64,803 + 3,009 94,151 |— 10,410, 158,954 i 7,401 
North-Eastern.........,; 48,527 (+ 9,253 88,483 |— 3,770) 137,004 !+ 5,483 
North Staffordshire.| 6°66 (+ 335! 8,867 i 824) 14,233 Ss 489 
South-Eastern......... 32,827 |— 3,188 9,234 }— 2,003} 41,612 !-— 5,191 
Ieisi LINES. ; | 
Great Northern ...... ; 9143 |+ 2,610 6,134 |— = BL 15,277 |+ 1,¢29 
Gt. Southen.& Wstrn| 7,418 (4+ 655 8,364 + 1,550) 16,282 + 2,205 
Midland Gt. Westrn 4,145 |+ 1,038 5,976 —- 555! 10,12! | + 625 
Total wie Dee 1,234,986 ‘— 27,680 
Scotcu Lines. | | { 
Calgdonian ..... some] SAS 14 Bize $4445 (+ 615 — 68,902 | 3,819 
Glasgow & S.-Westrn) 12 464 i+ 2,909 34,574 |\— = &72 27,038 , 2,037 











Total 


+ 
- 
; «+ | 67,851 i+ 3,942 
a ee ose sas i we | 168,791 '+ 9,793 


AGGREGATE RAILWAY TRAFFIC ReEcrIptsin the Current Half.Year 
compared with the corresponding period in 1893. 




















| | Mrchndee, 
i Inc. or | Minerals,| Inc. or | moggy, | Inc. or 
~ 2’ | 6 Dec. |LiveStock Dec. r Dec. 
Mails, &c. ; { 
! | «ec. } 

Eneuisn Links, £ Pea od £ | £ £ £ 
Great Eastern ....../ 452,CO8, + 13,511 439,314:— 243 891,322 + 13,268 
Great Northern...... 391,759 + 2,126 648,336 + LISTO, 1,040,095)+ 13,696 
Great Western .. ... $35,630 + 6,280) 1,200,160,4- 52,820! 2,035,790! 4+ 59,100 


Lanes. & Yorkehire! 402,895 + 20.536 667,068'+ 42,276, 1,069,963\+ 62,812 
London & Brizhton 385,487 + 8878 153,916+ 1,536 532,433 4+ 10,204 
Lon.,Chat.,& Dover) 227,264 + 3,345 73,971.+ 3,541] 301,285 + 4,886 
Lond. & N.-Westrn) 976687 + 8,485) 1,652,758 + 32,922] 2,629,445/+ 41,707 
Lond, & S.-Westrn.| 487,489 + 19,445, —-263,659;4+ 9,110) —-751,148/+ 28,555 
Man.,Sheff., & Linc. i. a Fe ail 547,615 + 28,659 
Metropolitan ......... | a0 -_ vn 


a 182751\+ 1,349 
Metrop. District ...) —... ae aces sa 107.242'+ 4,655 
Midland ............... | £85,609 + 10.864) 1,553,534/— 23,418] 2,189,143|— 12,554 


North-Eastern ..... | $43,553, + 22,740) 1,217,767| + 65,179} 1,661,320) + 77,919 
North Staffordshire 53,598 + 2048, 134.267/+ 6,025) 187,865/+ 8,673 

















South-Eastern ......, 312,493 + 5,563, 149,196|4+ 6,283] 461,688|4 11,347 
Irish LINES. | 
Great Northern... $0,937 + 1,771 78,773|\ + 774| 159,760;4+ 2.535 
Gt. Sthrn. & Wstrn. 84,057 + 653 95,004/4+ 4,810 179,061;+ 5.463 
Midland Gt. Westrn) 40,444 — 1,532 7137914 2091) 111,828/4+ 559 
Potal......... i. saab Sagi a So pee 14,996,649) + 363,346 


Sootcn LINEs. —_— <napeneet ns 
Caledonian............ 168,716 + 10,112, 39°,2x6)+ 18.983 668,002)}+ 29,075 
Glasgow & S.-Wstrn! 78,531'4+ 3,834) 132,548,— 2,203 211,079'+ = =1,631 
North British = oe | ne na 557,261)4+ 18,353 


RR ccienrans sae ae | 


\—_—_— 











1,336,342|+ 49,059 
' 


The decrease of £27,680 for the week on the Knglish and Irish 
lines is equal to 2-2 per cent., as compared with the corresponding 
week of last year, while the increase of £9,798 on the Scotch lines 
is equal to 6:4 per cent. 


The aggregate totals show on the English and [rist lines an in - 
crease of £363,346, equal to 2°5 per cent., and on the Scotch lines 


an increase of £49,059, equal to 3:3 per cent., as compared with the 
corresponding period of 1893. 


Foreign Government Securities International stocks 
have been irregular. Italians have gained firmness on 
support from Paris, in anticipation of the forthcoming 
debate in the Chambers. RKente is {, and Irrigation and 
Maremmana | each higher. Greeks have also improved on 
the distribution of the 30 per cent. of due coupons, and a 
renewed assarance that the reduction is only temporary. 
Portuguese Threes have advanced }. Mexican stocks, in 
spite of sales in Berlin, have benefited by the strength 
of silver, and the 1888 and 1890 loans are 2, and the 
‘Silver Currency 3 higher on the week. Inthe South American 
department, Argentines have moved irregularly, the 1886 and 
Funding loans having declined on a rise in the gold premium. 
while the Waterworks loan, owing to its comparative cheap- 
ness, has been better supported, but is barely up to last 
week's level. Chilian bonds arein rather strong request, and 
exhibit a general improvement of from 1 to 2 points. Peru- 
vians have fluctuated, owing to the unsettled political 
situation, but close pretty firm, at unchanged prices. 


The following are the latest closing prices, &., of some of 
the leading stocks :— 
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Closing Prices Rise “Making up” 








Prices, 
Last Week. To-day. - 

Argentine 5%, 1886-7 s.ssccesseeeee 4 Bi... 67} 3 py Mer 28, Mar. 12, 
Nitto 1891 Fundiog ............. 72 ae Se i i os - o 64 
Ditto National Cedulas B ...... i ere oo ' aa 7 - mF 

Brazilian 4 % Bonds, 1889 ......... 625 3 .. 593 60jx... — $7 = if % 

Chilian 44% Gold Loan ... a ie Me es ee eke sy wo Oh 

Egyptian 47% Unified Debt ......... 1034 @ 10%, 3. oe 103} os a 
Ditto 3) % Converted ............ LOI} 3... 302 - . ; " 1014 he oo 

French 3 % Peete eter eeere ie Sere eeweereee 984 95 see 9s ox ja l . 99 aed 
OD cn ese seesceves 6 6. 105 6 |. Oe = 

TR ED acct cocascosa resins ack 81 2 ww 32h 3h . + 1b. 99 
OmteMenepely 4%... ..... 2 6S. MS... ee 

Hungarian 4 % Gold Rentes ...... 95} 6 “6... oe 

Italian, 5%, LEGL ..........s000 oe 75R ms. +a! ee ma 

Mexican, 6%, 1888 ....c..c.cccc06 Glh 2 60) Ix... +2 .. 62. alt 

Peruvian Corporation 6 4 Bonds 643 54... O19 2K. a 4 

ETE S  asccesnenntnscinesnnnen - 2B Sh 4. EO 21} ‘ai sti 

Russian New 4%... eee MOL he 1000 x +1. tow 109 

ORI E: Z oicce. convene cos 66h 8... O86 Fx. +1 2 653 iat = 

Turkish, “Tribute Loan "44% ‘71. 194; 3. 1048 5 + ORL tony 104} 

Oruguay 34 % bonds tn ae an Se a, ae 4 

Venezuela 3 Z, 1881 ................ 88 40 .. 88 40 38} os 37h 


American Railways.—The American market has been the 
most consistently progressive department in the House this 
week, since, although some selling has taken place for the 
realisation of profits on the late advance, and in sympathy 
with the general trend of the markets, support has always 
been forthcoming from Wall Street, and prices have thus 
been prevented from falling away. The strength of the 
New York market is due to the gradually improving 
trade prospects in the States, while railroads espe- 
cially are likely to benefit from the settlements of 
some rates disputes that have recently been effected, 
A new and important agreement, affecting all the 
lines between Chicago, St Louis, and Cincinnati and 
the *Atlantic seaboard, came into force on April Ist, 
Norfolk and Western shares have been actively dealt in. 
and are some two points higher, and Milwaukees and Louis- 
villes have received further support. The strength of silver 
has brought Denver and Rio Grande issues into prominence, 
both shares and bonds showing a strong advance on 
balance. Some reports were in circulation challenging the 
Erie re-organisation scheme, and these had an effect on 
quotations, the shareshaving lost }, while the Second Mort- 
gage bonds have fallen 2. Among th2 bonds, Mexican 
Central, Mexican National, Missouris, and several others 
are a point or two higher on the week. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 
** Making up” 


--Closing Prices-~ Pricea. 
Last Week. To-day. orFall. Mar.°8. Mar. 14. 


2 
3 


Atchison Capital Stock ........... 14) 251 .. 153 16 ..+ 2 163 ... 184 
Do A Bonds (Income)........... 38k 9 ... S83 9 .. + 4 33). Sit 
Central Pacific Shares... .......... oe Ts Oe a | 15, .. 14d 
Chicago Mil. & St. Paul, C. Stock 643 6x ... 68% Ixd... + 1§ 67... 64 
Denverand RioGrande,Ord.Shrs 10} 11 .. 1G G .. + § ee 
Do Preferred Shares ..... ........ 82h 8... Bt 4h... + 14 313... St 
Illinois Central Shares .............. 965 74 .. 904 Te. ets by ne ee 
Lake Shore and Michigan 8. Shrs 133 4... 1324 7 3 .. 133... 13h 
Louisville and Nashville,C. Stk. 51] 2} .. 53} 3 TE ue BL we oat 
New York Central Shares ......... 1034 44x... 104 ixi v 105f «I 


New York, L. E.& West Od Shrs. 18} 3}... 17h 8} .. 


Ditto 6%, Second Consol. Mort. 85 7 .,. 83 5 


18h. 18h 
— a... 


L+esi eter? 
t 


5 

4 

a 

wee 2 e 

N.Y., Ontario, & West.Reg.Shrs. 174 @... 17f J. § . Mi. I 
N.Y., Penn., & Ohio, 7% lst Mort. 21g 4 ... 2th ¢ Bove 22 ow a 
Norfolk & Western, Preferred ... 24; 4 . 26 $4... ly .. 2 = 
Northern Pacific, Preferred .... 22} 3)... 214 i: 1h. 22 7 16} 
Ohio & Mississippi Ord. Shares... 174 185 .. 174 18} .. 0 aoe ee ; 
Pennsylvania R.R., $50 Shares... 525 2... 52h FB wee cee vee vee 52h on SUE 


Philadelphia & Reading $50Shrs, 10, 11g . J1k §.. + £ “ 
Union Pacific, Shares ............... 21g gu 22 Bu. t 2 ~~ 2 » 1 
Wabash, St. Louis.,&c.,Pref.Shrs. 16 }.. I8f § . +2 we 16 15 
Ditto 6%, General Mort. Certs. 96 4... 28) 2 i a er | 
Foreign and Colonial Railways.—Canadian Pacific shares 
have fluctuated considerably. The cabled reports of the 
half-yearly meeting have not imparted a more cheerful tone 
to the market. An advance was at one time shown, com: 
pared with last week’s price, but the quotation has now 
returned to about the same level. Grand Trunk issues have 
been persistently bought this week from a source which has 
not transpired, but which has resulted in an all-round 
advance of prices. The movement was assisted by the 
publication of the February revenue statement, which 
disclosed a more favourable position than had been anticl 
pated. South American Railways have been rather active 
generally, a special demand existing for Buenos Ayres 
Pacific Debenture stocks. Cordoba Railways have advanced, 
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but there is some reaction in Central of Uruguay. Nitrate 


rails have declined sharply. 
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The following shows the net movement on the week in 
some of the principai issues :— 


‘* Making up” 
Closing Prices Rise Prices. 

Last Week. To-dav. or Fall. a Mar. ‘2 

yresand Rosario Ord... 51 4 . St eee ae Ee 
Buen‘tn Pacific, Shares ison poe . 719 §.. Ti j wt ke TOR. 603 
Grand Trunk of Canada, Ord. .. 6k 4. (64 + Jee GF... 63 
Ditto, Firat Preference............ 4, 8... S44 92. + Uf... AR... 42 
Ditto, Second Preference ...... Bh 9 .. WE 7. + 1... 28h... 28h 
Ditto, Third Preference ......... ee Se) 154 

Mexican Railway, Ordinary ..... i a 173 Te oe sens Serta Ee ec) ee 
Ditto, First Preference ......... Ge 8. Ge ba-’ 4. 644 - 624 
Ditto, Second Preference ...... 8) oc SE Be we coe SOR vee 384 


Mining and Miscellaneous.—In common with other 
departments, the Mining market has had a relapse this 
week, and prices of South African shares are generally 
lower. There are, however, some exceptions to the rule, 
Wolhuter and Langlaagte Estate having been strengthened 
by the declaration of dividends. Ferreira shares also show 
a substantial improvement, but New Rietfontein, Nigel, and 
deep-level shares generally have declined. Diamonds have 
also fallen off, Jagersfontein being ? lower on the week. 
Indian Gold have shown more firmness on satisfactory 
crushing returns, and silver shares have moved up in 
sympathy with the price of the white metal. Copper shares 
also exhibit an improvement, Tintos being quoted ¢ higher 
Land shares have moved irregularly. Exploring have 
declined 4, while, in consequence of cheerful reports from 
Buluwayo, Chartered are 3, and Zambesia } higher. In the 
Miscellaneous market, Breweries show a pretty general 
advance, Guiness’s being 3 points better. Allsopp’s, however, 
are rather flat, both Ordinary and Preference being 1 lower. 
Trusts have steadily moved upwards during the week, and 
on balance many of the best descriptions are from 3 to 6 
points higher. Amongst Industrials, Meat shares, Primitiva 
Nitrates, Pears, and Salt Union have all fallen off since last 
week, 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


“ —— up’ 
7—Closing Prices— Rise ces. 
Last Week. To-dey. or Fall. Mar. 28. Mar. 12. 
Allsopp Ordinary ...........scecceeee 1038 5... 102) =~ D  cos LOGE, 106 
British South Africa ...........cc000 33/ 33/6 .. 33/9 36/3... +1894 143... 1% 
is css uuesdaghonsceeks 16H4 d@ ... 168 we — ts 16} ... 15g 
Nitrate Railways ............ . 16 . 183 ww & 153... 142 
Primitiva Nitrate ..........c0ccccees 5 a ae a 5k. 3} 
Rio Tinto Shares ............ .... 000 15de ve «. 15th HR. + 4 154 .. 14 
Union Bank of Australia ......... 433 43... 42 4 1 — 1 wee eee tee 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensui 
- Bins sali sicelteinitisi aa se 
| 














Company. | Class. Date. | 
nas tf — —— on on 
ia and 8. Francisco Rly.|General ..... ....../Apl. 13)Winchester House, at 1° 
— Land........ monnverocenesce Gomera Sr Nsancvard 11|Winchester House, at 2 
De joba Cent. Railway ......\General ....... ... 9 Winchester House, at 24 
De Dawn P.O. Gold Mining/General ............ 10 Winchester House, at 2 
Pedro Gold Mining ..... General ............ 9! Winchester House, at 2 
and London Bank ....../General ........1... 11)123 Bishopsgate st., at 12 
eunnaie Life Assurance .. |General .. ........ 10/6 New Bridge street, at 1 
reat Laxey Mining ............,\General .........0.. 11/Cannon street Hotel, at 12 
k Diamond Fields ., |General 13}Winchester House, at 12 


um Gold Mining ........ |General .. 11)Cannon street Hotel 


rities Ins. Corporation... General ns 9} Winchester House, at 12 





keless Powder ...............\General .......... 13|Winchester House, at 24 
yrnaand Cassaba Rly. ...|General ........ 14| Winchester House, at 11 
tland Reef................. | 11/Winchester House, at 12 
Union ag Exors., & Sec, Insr.|Adj. Gene 10|Winchester House 
Steamship Co. coreecces (GCDOEAL 22. cocce sce 13} Winchester House, at 12 








———— 


Hotices and Reports. 


—— }0VERNMENT STOCKS, ETC. 
notifyi a Nelenring to the announcement of the Greek Legation, 
894 of © payment of 30 per cent. of the coupons due April 1, 
of 1889 - Greek Four per Cent. loans of £1,200,000 and £5.000,000 
issue co tig Corporation of Foreign Bondholders are prepared to 
with » cates representing the rights and claims of the holders 

espect to the 70 per cent remaining unpaid. 

ANTOFAGA RAILWAY COMPANIES. 
sn sTA.— y authority of the Supreme Government, 
— the | nee and freights for goods and luggage will be collected 
of 25 ner st of March on the Chilian section, with an extra charge 
With the por notice of which is given to the public, in conformity 
tis Wieden a in Article 51 of the Police Law of Railways. 
coe 8 that the authority given by the Government holds 
on we as the exchange is below 18d. 

after samen: GREAT SOUTHERN.—The company announces that 
stock and th 8 for the interest on the debenture and preference 
coot £ 90 extension shares, 1894, there remains an available 
ment by a { 831 7s 94, which the board have decided to supple- 
transfer from reserve of £71,668, and to pay an interim 
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dividend for the half-year at the rate of 5 per cent, per annum, free 
of income-tax. 

CENTRAL URUGUAY OF MONTEVIDEO.—The company have received 
telegraphic advice that the Government have paid the interest on 
the internal bonds held by the company up to March 31, 1894. 


GREAT NORTHERN OF MINNESOTA.—The company have declared 
@ quarterly dividend of 14 per cent. upon the preferred capital 
stock, and the regular quarterly dividend of 14 per cent. on the 
capital stock of the St Paul, Minneapolis, and Manitoba Railway 
Co. 6 per cent. guaranteed shares. 


NICARAGUA RAILWAYS.—Notice is given that the coupons due 
January 1, 1894, on the 6 per cent. Morigage bonds, 1886, will 
now be paid at the office of the City Bank, Limited, in Threadneedle- 
street. Coupons must be left three clear days for examination. 


RECIFE AND SAN FRANCISCO.—The half-year’s accounts te 3lst 
December, 1893, show an available balance of £30,957 for dividend, 
and at the half-yearly general meeting it is proposed to declare the 
usual dividend at the rate of 5 per cent. per annum, carrying forward 
£957 to next account. 


ROYAL SARDINIAN.—The report states that the total revenue for 
1893 is 8,567,948 lire, a decrease of 11,349.65 lire. The expenses 
amounted to 6,953,586.78 lire, leaving a net profit of 1,614,361.22 
lire, a decrease of 49,174.58 lire. The report adds that, had it not 
been for the heavier expense of 117,919.64 lire incurred for premium 
on gold, the profit balance for 1893 would have been superior to that 
of 1892 by something like 68,000 lire. 

SMYRNA AND CASSABA.—-The report for the half-year ended 
December 31st states that the gross cash receipts amounted to 
£88,295, as compared with £37,890, and the working expenses to 
£32,157, as compared with £33,915. The total net revenue for the 
half-year was £149,720, and, after debiting £24,696 for debenture 
interest, there remains a credit balance, which, with £12,432 
brought forward, amounts to £37,456, out of which it is proposed to 
pay to the preference shareholders two years’ dividend at the rate 
of 7 per cent. per annum. 


BANKING COMPANIES. 

ANGLO-AUSTRIAN.—The net profits of the year 1893 amount to 
£139,651, which the general meeting held at Vienna on March 28th 
has appropriated in payment of a dividend of 8 fl per share, 
absorbing £100,000, to reserve fund, £833, tantieme to the general 
council £6,184, and leaving a balance to be carried forward of 
£25,134. 

BANK OF AUSTRALASIA.—The directors’ report for the half-year 
ended the 16th October last, shows that the net profits for that 
period amounted to £60,606, exclusive of £10,728 brought forward. 
A dividend at 74 per cent. per annum absorbs £60,000, leaving 
£11,335 to be carried forward. It is stated that during the period 
covered by the accounts the Australian colonies suffered the full 
force of the late banking crisis, but after full provision for bad 
debts, and for contingencies exceptionally large, the directors are 
able to declare a dividend at the same rate as the last distribution. 
The figures of the balance-sheet show a decrease from those of 
recent accounts, due partly to contraction of business, through the 
effects of the crisis, but to a greater extent probably from the diffi- 
culty of realising investments, owing to which many customers were 
obliged to meet immediate requirements by falling back upon 
available bank deposits. The revival of enterprise 1s checked by the 
unprecedentedly low prices of wool, livestock, and wheat, on which 
the prosperity of the cclonies so largely depends, and the important 
and growing trade in frozen meat has temporarily suffered, 
especially during the autumn, from a similar cause. On the other 
hand, an important export trade in dairy produce is rapidly 
developing. The progress of Western Australia, and the prospects 
of its goldfields, have led the directors to authorise an extension of 
the bank’s field of operations by the opening of a branch at Perth, 
the capital of that colony. 

BANK OF SCOTLAND.—The report for the year ended February 28th 
shows that the net profits, after providing for bad and doubtful 
debts, rebate, and interest, amounted to £173,123, and the balance 
from the previous year to £24,707, making together £197,831. The 
half-yearly dividend at the rate of 12 per cent. per annum, paid in 
October, amounted to £75,000, leaving £122,831 now available, 
Of this sum the directors have applied £5,000 in reduction of the 
heritable property account, and recommend a dividend for the 
half-year at the rate of 12 per cent. per annum, and a bonus of J per 
cent. for the year, both tax free. A balance of £30,331 will be 
carried forward, making, with the reserve fund of £300,000, a total 
of £830,331 undivided profits. 

CHARTERED OF INDIA, AUSTRALIA, AND CHINA.—The directors 
have now to submit the general balance-sheet, and profit and loss 
account. After providing for bad and doubtful debts, the net profits 
for the year ended December 30th, 1893, with the addition of 
£15,855 brought forward, amount 10 £121,113, from which the 
directors have set aside £13,519, being the loss incurred in conse- 
quence of the closing of the Indian mints to silver en route on 26th 
June last. The interim dividend paid in October absorbed £28,000, 
and the available balance is now therefore £79,294, out of which the 
directors propose that a dividend be declared for the second half of 
the year atthe rate of 7 per cent. per annum, free of income-tax ; 
also that £25,000 be added to the reserve fund, making it £275,000, 
that £5,000 be written off premises account, and £5,000 added to 
officers’ superannuation fund, leaving a balance of £16,294 to be 
carried forward. It is with deep regret that the directors have to 
announce the death of their esteemed colleagues, Mr Robert 
Stewart and Mr James Whittall. 

IONIAN.—The directors in their report for the hal‘-year ending 
December 31 state that the gross profit for the half-year, after 
making provision for bad and doubtful debts, has amounted to 
£21,036, from which have to be deducted charges and interest on 
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statements of accounts :— 





deposits, £11,757, and rebate on bills discounted not due £1,022— 
£12,779, leaving « net profit for the half-year of £8,257. This added 
to the rest on July 12 last, £33,540; less half-year’s dividend at 5 
pe cent, per annum, paid November, 7 last, £7,887, makes the 

alance of undivided profit £33,909. Out of which the directors 
recommend the payment of a dividend at the rate of 5 per cent. per 
annum, free of income-tax, which will absorb £7,887. 


LONDON AND BRAZILIAN.—The directors report to January 
31 last, states that the accounts show an -available. balance 
of £336,408, including £150,979 brought forward, from last year. 
An interim dividend of 10s per share, amounting to £37,500, was 
paid in October last. The directors now recommend a further pay- 
ment of 10s per share, being a dividend at the rate of 10 per cent. 
per annum, free of income-tax. The directors also recommend the 
payment of a bonus of 8s per share, thus making a total distribu- 
tion of 14 per cent. per annum, free of income-tax, on the paid-up 
capital of the bank. These payments will absorb £105,000, 
leaving a balance of £231,408 to credit of profit and loss new 
account. Owing to the further fail in the exchange in Brazil and 
at Buenos Ayres since the directors’ last report, the capital of the 
bank employed there shows, at the present rates of exchange, a 
depreciation amounting, as stated in the auditors’ report, to 
£222,222. This depreciation compares with £145,312 last year, but 
the shareholders will observe that it is fully provided for in the 
balance carried forward, viz., £231,408. 

MERCANTILE OF INDIA.—The first annual report, made up to 
December 31, states that the net profits, after providing for bad 
and doubtful debts, amounted to £21,712. From this, however, it 
has been considered necessary to set aside £11,919, being the amount 
in dispute in connection with silver in transit to India at the time 
the mints were closed in June last, but with regard to which com- 
munications are still proceeding with Government. This leaves an 
available sum of £9,793, out of which an interim dividend at the 
rate of 5 per cent. perannum was paid on the “A” shares for the 

eriod ended June 30. The directors now recommend a further 

ividend on the ‘‘ A” shares at the rate of 5 per cent. per annum, 
leaving £1,049 to be carried forward. The directors point out that 
the capital of the bank is on a sterling basis, and that all sterling 
liabilities are provided for in sterling. 


ASSURANCE COMPANIES. 


ACCIDENT.—The directors report that the income for the. year 
* ended December 31 amounted to £51,040. The claims paid amounted 

to £23,026, and the bonus allowances to policy-holdera to £3,533. A 
dividend of 5 per cent., tax free, was declared, making, with the 
interim interest already paid, 10 per cent. for the year, while a sum 
equivalent to 2 per cent. was set aside to increase the paid capital 
account. 

BRITISH EMPIRE MUTUAL LIFE.—At the 47th annual meetirg held 
on the 3rd inst. it was reported that during last year 1,120 policies 
were issued for the assurance of £517,541. The premium income 
had increased to £197,501. The rate of interest yielded by the total 
funds was £4 4s per cent., after deducting income-tax. Claims 
were paid under 431 policies for £134,118, including reversionary 
bonus, this amount being within the expectation upon the basis of 
the Institute of Actuaries’ mortality table. The funds were 
inereased during the year by £88,220, and now amount to 
£1,709,725. The triennial valuation disclosed a surplus of £97,466, 
of which one-twentieth part, £4,873, will be added to the reserve, 


leaving £92,593 to be apportioned among the participating policy- 
holders. 


LIVERPOOL AND LONDON AND GLOBE.—The quinquennial valuation 
of the life policies has just been completed. In consequence of the 
fall in the rate of interest earned on first-class securities, the esti- 
mate of liabilities has been made upon the Institute of Actuaries’ 
tables at 3, instead of at 34, per cent., but, notwithstanding this 
change, which by its operation considerably strengthens the 
reserves, the assured in the participating class will receive the same 
reversionary bonuses as at previous divisions of profit—viz., 35s per 
cent. per annum, and for which the allotment letters will be issued 
to the policy-holders before the close of the month. 


MISCELLANEOUS COMPANIES. 


AFRICAN STEAMSHIP.—At the annual general meeting, held on 
March 3lst, a dividend of 8s a share was declared for the six months 
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BANK STATEMENTS. 
The following statement shows the position at the end of March of banks which 
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Liabili- | Deposit Dae | Toran | Hand — net cael preety Discounts,| ,,. 

ties to and Cur- | Miscel-| y ,nrnz | and at Cal! and invest-| where Loans, | Miscel-! Toray 

| Share- rent Ac- | Lt a | Short ments. | stated > | laneous.! Assers, | 

| Paes ‘laneous.! vius. || Bank of | oye 3 | | tel &e. 7 

holders. counts, &c.) |Eng., &c.| ~OS* | separately 
: BS a EE hi aol pdt elas 753 197,051 . ae 340] 393.1 13.48 
Capital and Counties...... 11,654,500, 11,608,581 197,418) 13,46 _ 1,328,569 1,404,375 3,197, »207,342) 323,162'13,460,499 
City Goede dn delvcditicebtics 1,500,000} 5,654,804/1,779,847) 8,934,651 765,056 275,000 1,032,511 5,048,095 1,813,991 8,934,651 
Consolidated ..........0000. 1,062,000} 3,200,481 68,119} 4,330,600, 306,078 495,000 305,969 _... 3,163,553)... | 4,330,600 
OS ES 2,780,000, 24,037,548, 502,249) 27,319,797 2,967,342 2,243,687 6,004,654, 2,197,217) 12,774,824/1,132,073 27,319 797 
London Joint-Stock ...... 2,963,215] 13,146,523 1,232,159) 17,341,897, 1,946,601 with dsct 3,476,893, os 10,387,102\1,531,301 17,341 
London and S.-Western... 840,000) 5,575,017) 102,219 6,517,286 872,392, 414,220 1,830,368) one 3,400,206 50, 6,517,236 | 
London and Westminster 4,455,620, 21,863,652 1,009,092) 27,328,364 3,727,112 4,053,520'4, 105,000, 12,863,882|2,573,850 27,328,964 
National Provincial ...... 4,999,985, 40,940,083, 222,258) 46,162,326, 4,901,775)3,040,032 14600527... | 23,619,992 46,162,326 
Parr’s and Alliance......... 2,000,000, 12,081,110 1,378,105) 15,459,215 1,363,673 2,305,136,1,230,999, 1,544,527 6,918,766 1,546,114 15,459,215 
Prescott, Dimsdale & Co. 611,004, 3,822,212) 207,745] 4,640,961 496,437, 521,100) 871,113, 660,535! 1,871,242! 290,534 4,640,961 } 
Union of London ......... ay ea er, 11,465,886 2,120,894 16,141,780 


1,956,574 2, 142,000 2,888,378 6,676,538|2,478,290.16,141,780 
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share for the year ]893. 

AGENCY LAND AND FINANCE OF AUSTRALIA.—The company has 
declared a half-yearly interim dividend at the rate of 5 per cent, 
per annum, payable on April 18. 

ANGLO-AMERICAN TELEGRAPH.— The board have resolved to declate 
an interim dividend for the quarter ending March 31, 1894, of 9g 
per cent. on the ordinary stock, and 18s per cent. on the preferred 
stock, less income-tax, payable on the Ist May. 

BRITISH COLUMBIA CORPORATION.—An interim dividend for the 
6 months ended 31st inst,, at the rate of 6 per cent. per annum, tax 
free, has been declared. 

CREDIT FONCIER OF MAURITIUS.—The report to December 31 
states that the amount invested in mortgages and loans in Mauritius 
at the end of 1893 was £570,354, as against £576,304, showing. 
decrease of £5,949. New loans tothe extent of £70,000 have since 
been arranged for. The net profit of the year 1893 amounted to 
£8,427, which, with £80 brought forward, makes £8,508. The 
directors have placed £2,240 to reserved fund exchange account, 
making the total reserved funds £119,000, and they recommend a 
final dividend of 5s per share, making 5 per cent., tax free, for thé 
year 1893, and leaving £267 to be carried forward. 

DIRECT UNITED STATES CABLE.—The board have resolved upon the. 
payment of an interim dividend of 2s per share, free of income tax, 
being at the rate of 2 per cent, per annum, for the quarter ending 
March 3}, 1894. 

EASTERN EXTENSION, AUSTRALASIA AND CHINA TELEGRAPH.—T he 
accounts to December 31st show a profit of £189,080, after payment 
of three interim dividends. The directors propose to distribute on 
the 19th inst. the usual dividend of 2s 6d per share, making, toge 
ther with a bonus of 4s per share, or 2 per cent., a total distribution 
of 7 per cent. for the year. 

FREDERICK LEYLAND AND CO0.—The report from November 15, 1892, 
to December 31, 1893, states that the profits, after setting aside 
£40,C00 for depreciation, £6,000 for providing a boiler and special 
repairs fund, and charging £4,334 as premium on the proportion of 
insurance risk assumed by the company, amounted to £65,155. 
The directors recommend a dividend on the ordinary shares for the 
period from May 15 to December 31 at 5 per cent. per annum on 
amounts paid up, after setting aside £5,000 for a reserve fund for 
equalisation of dividends and £5,666 to insurance fund, carrying, 
forward £3,805. t 

HODGSON’S KINGSTON BREWERY.—The directors have decitels 
subject to audit, to pay an interim dividend of 3s per share, free h 
income-tax, for the 6 months ending March 31, 1894, being at the 
rate of 6 per cent. per annum. 

JOHANNESBURG CONSOLIDATED INVESTMENT.—The London — 
announce that a dividend of 10 per cent. has been declared, pay® 
to shareholders registered on the books at April 11, 1894. hat 

MANITOBA MORTGAGE AND INVESTMENT.—The report states t 
the net balance at the credit of the profit and loss account on 
December 31st was £4,006, out of which the directors ree 
a dividend at the rate of 3 per cent. per annum, leaving £1,306 
be carried forward. 993 

MONTEVIDEO WATERWORKS.—The gross revenue for the year 18 
amounted to £77,519, being an increase of £1,192, as compared oa 
the previous year. The net income amounts to £48,069, as ser 
£47,219 in 1892. After providing for interest and other charg 
and adding £1,011 to the fund for renewal of buildings and p 
(raising it to £15,000), there remains an available balance of £25,002, 
at the credit of profit and loss account. Out of thisan i os, 
dividend of 24 per cent. was paidon November 1, and the oats 
now recommend a further dividend of 24 per cent. (making. La | 
cent. for the year, free of income-tax), payable on and after May 
carrying forward the balance of £3,501 tonext account. pita 

NEW CIVIL SERVICE CO-OPERATION. —It is notified that an 1» 
dividend will be payable on 10th May next at the rate of 5 per 
per annum for the six months ending 28th February last. abmit. 

SOUTH AFRICAN TRUST AND FINANCE.—The directors § units: f 
accounts from January Ist to December 31st, 1893, These ig : 
show a balance to the credit of profit and loss of £1,791, The | 
bringing forward the available balance from last year oo | 
105,000 shares which were offered for subscription last year The. | 
subscribed for and allotted to the extent of 93,686 ne aber Bln’ 
1893, was £327. The directors regret that the results of last your’ 


amount outstanding for calls on the new issue at 
work do not enable the payment of a dividend, but they are S88" 


ended December 31st, making, with the interim dividend, 198 9 | 
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with the progress made in the general agency business of the com- 
ae believe that their investments will ultimately give con- 
ie profits. In the meantime every effort is being made to 
reduce expenses to the lowest possible limit consistent with 
c 
seme AND AUSTRALASIAN TRUST AND LOAN.—The directors 
have resolved to recommend the payment of a dividend of 2s 6d per 
share, free of income-tax, making, with the interim dividend paid 
1st November, 10 per cont. for the year. 
UNION STEAMSHIP.—The directors recommend a dividend for the 
year ended December 31, 1893 (free of income-tax), at the rate of 
10s per share on the fully paid shares, and 5s per share on the 


s with £10 paid. 
ao . MINING COMPANIES. 

CAYLLOMA SILVER.—The directors have declared an interim 
dividend of 1s per share, free of income-tax, payable on the 12th inst. 

DAY DAWN P.C. GOLD.—The report for the year ended Decem- 
ber 31 states that the profit, including £8,766 brought forward, was 
£10,837, which is carried forward to the credit of 1894. 

JUBILEE GOLD.—The company have declared a dividend of 30 per 
cent., payable on May 10 to all shareholders registered on April 5. 

LANGLAAGTE ESTATE AND GOLD.—The London agents intimate 
that they have received cable advices announcing a dividend of 124 
per cent. for the quarter ending March 31, payable after 
receipt by the head office at Johannesburg of the list of London 
shareholders. 

MOUNT MORGAN GOLD.—The secretary of the London branch has 
received the following telegram from the head office, Rockhamp- 
ton :—‘t We. pay £25,000 on April 3, being dividend of 6d per share 
(free of dividend tax) for the month of March.” 

NEW QUEEN GOLD.—The company have declared the eleventh 
dividend of 6d per share, payable on and after April 21. 

OOREGUM GOLD —The report for the year ended December 31st, 
states that the total quantity of gold produced was 75,092 oz, which 
realised £280,040. The result of the year’s working was a profit of 
£156,436, being £40,695 in excess of that made during the pre- 
ceding year. In April last a dividend of 3s per share was paid on 
both ordinary and preferred shares, being the balance dividend for 
the year 1892. Since that date two dividends have been paid, one 
on August 10th of 3s per share on the ordinary shares and 5s per 
share on the preferred shares, and the other on December 11th, of 
3s 6d per share on both ordinary and preferred shares. The profit 
and loss account shows that after payment of these dividends, 
together with income-tax on profits, amounting to £2,080, and 
writing off £3,500 for depreciation of machinery, buildings, and 
plant, there remains a balance of £53,625. This will admit of a 
dividend of 4s per share, leaving £625 to be carried forward. The 
dividends thus paid will amount to 10s 6d per share, or 524 per 
cent., on the ordinary shares, and 12s 6d per share, or 624 per cent., 
on the preference shares. 

RAND MINES.—The directors’ first annual report states that the 
Profit and loss account shows a credit balance of £3,542, as the 
result of selling about six claims, together with sundry revenue, 
after the payment of the preliminary expenses incidental to the 
formation of the company, salaries, interest, &c., &c. The balance- 
sheet discloses an indebtedness of £144,296, after allowing for cash 
in hand and amounts to be received under the heads of bills 
receivable, “machinery and timber for other companies,” and 
be ala debtors.” The directors add that the other assets must 

valued by the light of the report of the general manager, Mr 

H.C. Perkins, in which the nature and extent of the property is 
fully set forth. 
a PRUSSIAN.—The directors have declared an interim divi- 
ale 7. the pre-preference, preference, and ordinary shares at the 

of 8 per cent. per annum for the past three months. 
Be oy pA GOLD.—An interim dividend of 2s per share (10 per 
the be as been, declared payable to the shareholders registered in 
oks of the company on April 14th. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


co Smanpheric condition as affecting agriculture has not varied 
Contins ne the past week either in this country or on the 
the hon; Frosty nights and dry winds during the day have kept 
7 — good order for cultivation, with which farmers have 

a engaged, and have made "good progress. The face 
Sars ay wears a favourable aspect in this respect, 
S iene bs m4 regards the growing grain, which presents 
seme @ ireotior thy appearance. With the pastures, it is not in 
. = 80 favourable. The grasa in many places is short 
genial—woutd the ground. April showers—soft, warm, and 
etlen the now come very opportunely to assist vegetation. In 
crops the p weather has become changeable, and of the growing 
eports are less favourable than they were. Some instances 

the | 8¢ are given out, and on which quotations come higher. In 
apparent beep of the United Kingdom increasing firm ness is 
i kinds of grain. In most cases wheat prices are 

ark Lane een the buyer, for both English and foreign. At 
tstlems. Ae to 6d advance has been required for both 
Inthe uyers have been slow to operate at the enhanced 
which has to &rgo trade some holders have also raised their terms, 
at & mod a extent checked transactions, so that not more 
Ustralian, on amount of business has been put through. To-day 
canes Passage, quoted 25s, buyers ; 3d to 6d more sellers. 
Prompt shipment, sold A i a A in the week at 25s 43d. 
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For ditto, arrived, 24s 3d was bid and 24s 9d asked. La Plata 
wheats were freely offered, and easier rates accepted. For cargoes, 
on passage, February bill of lading, 21s 14d net accepted, May- 
June shipments, by steamer, sold 21s ; 


by sailers, done on sample at 22s 104d; 


sailer, sold at 21s 104d. 


essential change. 


and May-June shipments, 
and April-May despatch, by 


Entre Rios, May-June shipment, by 
steamer, sold at 22s 6d, on sample, in the middle of the week. 


hardened in value during the last day or two. 
shipment to Hull, has been done at 21s 6d, and soft red Kurrachee, 
April May, for London, done at 2ls 3d. No.2 Club, Calcutta, 
April-May despatch, done at 22s 9d. To-day, No. 2 Club, April- 
June, done at 23s 9d, and finally, 23s 6d 
‘quiet all the week, ‘but finish’ with more demand, though 
‘business was checked ‘by the stiffer rates asked. During the week 
‘parcels No. 1 Northern spring, April-May shipment, done at 24s 9d. 


To-day three sailers, June- September shipment, sold 21s 9d, f.a.q. ; 
Santa Fé, April- May steamer, 21s 3d; 
213 9d. Indian parcels have met only a limited demand, but have 


February-March, sailers, 


Soft red, April- May 


American parcels 


‘Stocks in the Kingdom continue to decrease, but the supplies on 
passage are well kept up. The quantity of wheat and flour afloat for 
ithe United Kingdom is estimated at 3,530,000 quarters as compared 
‘with 3,524,000 at this time last year, and the total for Europe is 
igiven as 4,660,000 qrs, against 4,429,000 qrs 12 months ago, Flour on 


‘the spot, closes firm at Mark Lane. Maize, onthe spot, is without 


A fair amount of business done in cargoes 


during the week, at occasionally dearer rates. 
old crop, 2nd April bill of lading, sold at 19s. 

old crop, April shipment, at 18s 14d; and June-July, 1893, 
prompt, at 17s 9d; Turkish afloat, at 18s 3d. American mixed, 


Galatz, one-third 
Danubian, one-third 
Varna, 


April, at 17s 6d to 17s 74d, and to-day quoted 17s 9d, buyers. Odessa, 
April-May and May-June, sold to-day at 18s 3d. Barley is ratherdearer 
on the spot in some of the provincial markets, and is firm at Mark 
Lane. The cargo trade has been firm, but closes quieter. Nicolaieff 
afloat sold 13s, and Kustendje, April 11 shipment, at 12s 6d; Azoff 
sold in the week at 13s for shipment by vessel due out, and 13,000 


qrs., now shipping, done at same price. 
but market closes 


moderate, and trade quiet; 
Beans and peas slow and unchanged in value. 

The follo wing table estimates the home consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 


qnd 1800-91 :— 





sponte (3. weeks to Mar. 24) 
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Add ea ending March 31 —Wheat ... 


eee ie ee 


i Total im rte, 
Les exports—Whe 


Pir iini pic scpatnaicncsncdladidsctedaseonen | 


Net imports........c0.seseresreeeeees 
Add to this the estimated sales of, 


32 weeks ....... 


Cee eeereeesereseeeeseeee 


| 46,386,490; 50,369,100 53,896,900 42,514,400 
| 1,298,100 
272,000} 386,800. 


E 1893-4. 
 ewts, 
34 757,590 





ew ts. 
7,.$18,300 41,972,590 32,613,000 


1892-3. 


Arrivals of oats have been 


rather firmer. 





1891-2. | 1890-1. 
ewts. ewts. 


11,628,900) 1 550,890 11, 923, 400) 9,901 400 





$57,390 











735,090! 
535.000) 





1,651,700 
"478, 400 
+ 


| 475 47,955,500) 51,612,700 55,165,9)0' 44,642,500 


{ home-grown wheat .........csssseeees. ! 37,741,900; 22,539, 300 80,113, 900, 27,811,000 


Thirty-two weeks’ home supplies 


Average price of English whest, per, 
: _ee Soedacndeasicshgdivansconiiasensedenaes 


= perowt .,. 


{Visible a "in U.S. centres bush. 
= inowts.. 


71,638,006; 77,655,000 
_ 38,323,009 41 600,303 

















‘ @OMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 31, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 





Wheat. Barley. 
1894. qrs_ bsh qrs_ bsh 

Mar. 32...) 31,875 6| 9,646 
24...| 40,343 3) 16,283 

17...| 40,485 3 | 25,502 

10..| 49279 1. 29,216 

8...} 46,837 2) 37,196 

Feb. 24...) 44,769 3! 41,559 
1893.. .....{ 49,822 4 | 32.955 
1892.........; 69,83¢ 3 | 30,795 
18¥1.... | 56,f6. 3 | 30,173 
1890... 66,515 2; 19,143 


THE 


and a good amount of business transacted at firm prices. 





QUANTITIBS SOLD, 





Nowrn 


cr or oo Or 00 J 


Oata. 


6, ae 
10,5 
14.273 
17,032 
Se 14 

15,533 


11,929 
5,812 
11,356 
8,932 


qrs bsh 


aor rem 


aN eo 





224,200) ‘451 ‘6: Ly 375, 000! 266,000 
84 300) 137,900, 142,000 —75,000 
| 47,648,900, 51,023, 200 58,582, 900 44,301,500 
— a ~achniaienaa 
' 65,339,900) 73,562,500 24,531,022 72,112,500 
s d s da s d s d 
24 «6 24 9 32 0 | 8 5 
5 8 5 3 47%) 8 43 
| bushels. | bushels. bushels. | bushels. 


41,297,000; 22,485,000 
22,123,393 12,045,000 


AVSRAGE PRICES. 








Barley. 


6d 
2 
26 11 
27 5 
27 0 
27 6 
28 0 


25 11 
27 8 
27 19 
30-0 


IRON AND COAL TRADES. 


The warrant market at Glasgow has this week been fairly active, 











— 
a 
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The 


closing quotations cre: 43s 04d cash, 43s 2}d one month, buyers; 
Stocks in Connal’s ‘stores, Glasgow, 315, 304 tons ; 
Middlesbro’, 108,502 tons. The finished iron and steel trades furnish 


sellers, 4d more. 


hopeful reports in most districts. 


Lancashire remains quiet, but 


the North and Scotland have developed considerable activity since 


the resumption after the holidays. 


In Staffordshire and Warwick- 


shire the quarterly meetings are anticipated with some interest, and 
buyers have restricted their requirements until prices assume a 
definite standard. In the North of England, common bars are quoted 


iq 


£5, less 25 per cent., f.0.t., and s 


at works, 


teel rails are £3 12s 6d to £3 15s net 





ing ticles aches 
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SE ME Ne CN OL ET LT ORR A TEIEP SE wenn hm i e eRe ia at Paar nes BRS “ A 
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Our Cardiff correspondent, writing on the 5th inst., in reference to 
the South Wales coal trade, says :—Notwithstanding the restriction 
of output last week on account of the Easter holidays, and again 
this week, Monday being the usual colliers’ monthly holiday, the 
coal trade remains in a very dull and lifeless condition. Prices are 
scarcely maintained, and the competition for business is somewhat 
keen. To-day best quotations of steam coal are offered at 12s 3d to 
12s 9d; second qualities, 11s 9d to 12s; dry coals, 10s 6d to 10s 9d ; 
small steam, 686d to 7s. The result of the audit of the books of the 
collieries of the Coal Owners Association for the two months ending 
February 28th isa further advance of 3? per cent., bringing the 
wages of the district now to 30 per cent. over the standard of 1879. 

Our Middlesbro’ correspondent writes, on Thursday, as follows :— 
There is an improvement this week in our iron market. Stocks of 
pig-iron decreased 7,489 tons in March, a very favourable return. 
Shipments are good, and promise to be heavy in April, as navigation 
is open with the most important Northern ports. No. 3 is scarce at 
makers’; some works have no stock. No. 3 has been sold at 36s 6d 
for prompt delivery ; hematite, 45s 6d, f.o.b., here. Steel ship-plates, 
£5 2s 6d; angles, £5. Iron ship-plates, £4 17s 6d; angles, £4 15s, 
less 24 per cent, 





THE COTTON TRADE 


LIVERPOOL, April 5. 

The cotton market has been more active, and a good business 
has been done at generally hardening rates. In Sea Island a fair 
business has been done ; quotations are without change. American 
has been in good demand throughout the week at harden ing rates, 
and quotations are advanced ~,d per lb. In Brazilian a good 
business has been done, and quotations are y4d per lb higher. 
Egyptian has been in increased demand, but quotations of the 
current qualities are reduced yd per lb. In Peruvian a limited 
business has been done; prices are unchanged. African still 
neglected. Hast Indian continues in small demand at previous 
rates, with the exception of Tinnivelly, which has given way 2.d to 
4d per lb. 

‘* Futures.”—The market has been quiet, with but slight fluctua- 
tions in prices, and the closing values show an advance of partially 
1-64d per 1b for new crop,and 1-64d to 2-64d per lb for other positions 
on last Thurs day’s Circular rates. The closing values are— Delivery: 
—American, any port, |.m.c., April, 4 8-64d; April-May, 48-64d; 
May-June, 4 8-64d to 4 9-64d ; June-July,4 9-64d to 4 10-64d ; July- 
Aug.,4 11-644; Aug.-Sept.,4 12-64d ; Sept.-Oct.,4 12-64d to 4 13-64d ; 
Oct.-Nov., 4 13-64d to 4 14-64d; Nov.-Dec., 4 14-64d to 4 15-64d ; 
Dec, -Jan., 4 15-64d to 4 16-64d perlb. The following transactions 
have taken place in Egyptian and East Indian—Delivery: Egyptian. 
F.G.F., May, 434d, 43d ; June, 47d perlb. Shipment: East Indian 
New Tinnivelly, F.G.F., April-May, Suez, c.i.f, 3 21-32d per Ib. 

The amount of cotton forwarded this week is 65,608 bales, and 
actually exported, 5,437 bales. The increase of stock this week is 
7,810 bales. The sales amount to 66,270 bales, of which 1,38( 
are on speculation, and 490 declared for export. 

The actual stock of cotton in Liverpool on the evening of March 
29th proved to be 1,775,335 ba'es, consisting of 1,513,903 American 
88,135 Brazilian, 84,557 Egyptian, 66,661 Peruvian, &c., and 22,079 
East Indian. 

























































































S| & { & || Same Period! Same Period 
Dice | a | oe 1893. 1892. 
Descriptions. | ‘ . ig | ~ $ | 2 | ~ al lg 
51 3/|8 | Eis il ge sei sia! 5 
6'3\s 4 |2| 4] ¥ $2) 283i 
amerioan =| Gj a) d aj q@jaja);aj,jajuaja;d 
Sealsiand...perib.... |14 | 16 | 18) 19 | 24 (12) | 184) 17) 9 93 | 13 
Florida ditto........| 8b] 9 | 9) | ©} 10h) 12 | 9 | 104/12] 73 | 8 | 9 
: Ord |/G.0 LM |atid |0.M 'M.F. .0,/L.M 6 % G.0./L.M.G.M 
American ..........| 32) 315) 4i5| 478) 41%) 46 || 4)5'4%' 4%! 84 | Sie! S48 
Brazilian. 1o/M.F') r |G F.| Ga | Pne,|/M.F| Fr.|Ga. (M.# | Fr.| Gd. 
Pernambuco, &o...| | 4ra\ Sie) Mh) 448! ... || dye) $8 | 318; 43 | .. 
Ceara, £6... | | Sra) 4) 42]. | lab lag | cd selak | 2 
Paraiba ........c00 | «| dee) 44] 47h | ab | ‘i |. | Stal Ors! 
DEIR: ivinccec door 1 os 1 ORR A ves HT sss a ve nw 
Bahia, Aracaju, &c | ... | $} ; Noma aaa cas eho | os 
PEROT cevescccneree | woe | Ch} 88] 4% 4ib( 4% \... | Stal 4g}... 
Maranham...........| ... | 4is| 4} | 44 | |... | 4b! 48 Ln. | ota | 
oa e bi | : | ae: Boer A oe oe ce Rae ee ee 
tto Brown..... | 33 | 4 44 | 48) 54) 5g); Ha 5 5) | 82 | Sys) 43 
Ditto White .....| ... | .. | i hier toe baa et et oes 
Sm rna, Greek, &. | - | 3B] 38) 44] 43) 2. || 48 43 | 6 34] 33 | 43 
West Tadian, 0.) 20. J oe { oer | toon | ee II 
Fiji Sea Island..... | ... ee 6 ee es ee ee 
Tahiti Sea Island | 7 84 | 83) Os || | esl Oel .. 17 8 
Peruvian —Rough | -. | Big Bis! BA oe § nc HEE es Bie 28 
DittoModRough| ... | ..| 48 | 415! frye; .. | {6 | re) 2. | ba | 68 
Ditto Smooth ...| ...| 4 | 41%) 48 | 44°) aie) 4B) 43) 6a | 2h | Bia) ay 
Ditto Sealsland| ...| ..| 7 | 8 | 9 | 10 |)..1/7 0 | 2 | 6 | 7 
African s..ss.csseeve:| ce | ove |= 88 | 98] 48 | 4g |! 1 85] 4a] | Bb] ag 
East Indian. F. | G.F.| F.G./FG F.G.| Kua |) G.POEG. F.G \G.F.\¥.G.) FG. 
Surat—Hingungh’t; ... | 34) ~ | 318) .. | ww. || Are) [ow | BR). ee 
Ginned Dharwar! 34 | 32 | 34 Ste} | .. 4 |}43).. 218] Sys! .. 
M. Gin'd Broach) ...| .. | » | 4 4%) 43 || ... Pao Bs og 
Dhollerah ........{ 3 | 34 | 88) 34 | 28! Bia) 318! dra) Al 2% | 8 84 
M.Gin’d Dhollerb] ... | 3} | 38 | 34 | 38; Stal 8a] 4 | 4s) B13 | gy 
Oomrawuttee ../ 3 3 83 | 34) 38 | ait) 4 |43 | 38] 218) Sek! 8 
MGOomrawuttee) ... | 34 38 | 35 | 3 348) 34 { 44/48) 2a)... 8 
Khandeish.........| 2/2] Bre, Sve] 3tm| 3em| ... | 348 Bre) dye) 23 | 93 | 3p 
Bilatee ... rer = | ov | BA] Bre) Bhi] foe 1 | oe | woe | Se 
Veravul, &o. ..... ; w+ | a se ve | wee | oe | ee | one Bini ws A 
Comptah 213} Sie} ... st ww | 83 33 | oe Nee 248) ... 
Bengal ...ccscccccc| | 2% 2a} Wal See, 34! SR! Sal dre] 2B! Qt! 8 
Madras—Tinnevily| 3%) 82 | 41h) 44) .. » | AB Are) oe | Bre) 8H rs 
Wentern| 2 fig 7 eed en ie 
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Imports trom Jan. 106 April 5... .....15 cee ceceeeee oes 
Exports from Jan. 1 to April 5..... eo 
Stock, April ” 
Consum 


Disb Walidne joneunaatiabu bie wie span 
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These figures show :— 
An increase of imports compared with the same date las 


b 
An increase of quantity taken foi consu mption oe “me 
A decrease of actual exm0rte Of ............cssceccsssessersecces siecieaneacene 506,86 
An increase in atock To espesecemiennctseenntootessovees noRonetiuhec «cab tea eee sian 
In speculation there is an increase of 30,200 bales. . 
The imports this week have amounted to 63,242 bales, and the 


quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 60,000 bales, against 55,009 
bales at the corresponding period last year, : 





MANCHESTER. April 5. 
Nothing of weight has gone through during the past week. Cloth 
egents have been unable to report much progress, and, beyond 
transactions which have us ually been arranged on easier terms for 
India, China, and Japan, the trading for home and the various 
smaller outlets has been of a retail character. Speaking in detail 
low and medium shirtings, jacconets, both grey and bleaching 
sorts, have moved off in moderate lots for Madras, Bombay, an 
Kurrachee. Calcutta buying has not amounted to much, and 
although offers have freely been forthcoming from China, it is 
questionable whether an average business has resulted. Moderate 
sales of finishing and various miscellaneous goods for South 
America, the Levant, and other minor foreign outlets have been 
concluded at previous rates. Home trade shows rather more 
animation, but buying has been confined to special varieties, the 
usual staple goods meeting with little attention. The yarn market 
has not improved to any extent. The rise in cotton has somewhat 
steadied quotations, but the supplies are so large that selling at an 
advance has seldom occurred. Twist and weft cops for manufac. 
turing purposes may be quoted steady, at last week’s rates, but 
mauufacturers have shown no disposition to increase their pur. 
chases, and have only bought for current requirements. Export 
bundles have also had a slow sale, though in 40’s mule twist more 
has been done for China. Twofolds well engaged, and business is | 
still available for Japan and the Continent. Bolton counts weak, 
although in the finer combed yarns thread-makers have operated 
more freely. 
(1.) Comparative Statement of the Cotton Trade. 


| Price Previous Weeks in 1864. 








— _ Price Price, Price, Price, Price 
1ag4, Mar. Mar. ar. Mar. Mar. 
a 29, 21. 15, 8. 1 
A's Os 2 ota ae 
Raw Coivon—Upland middling...... perlb) 64% 0 43 0 43 0 4h 0 te 
— Ditto, good middiing coieete 10 475 0 43 0 440 44 04% 0 4 
= Pernambuco fair ............1 0 44 0 4; & 44 0 44 0 430 4 
- Ditto, good fair ..... sess] O Sfe U dre 9 4i5 C 47— 0 dre 0 
Yarne—No.40 Mule-twist fair,2Indquality,0 7.0 7 0 7) 0 7h 0 % O07 
— No.30 Water-twist itto 63 C 63 0 61 0 6§ 0 6§ 0 6 
,-in, 66 reed, Printer, 29 yde,4 lbe 20z8} 3 44 3 44 3 49 3 4) 3 443 4 
:7-in, 72 reed, ditto, oe 4314 2:42 842,48 82 
19-in, 60 reed, Gold End Shirtings, 8 \ : 
FArds, 8 IDE 4028. seseeseecsseerreeeeeee] 6 016 0 6 1h EC 146 3 6S 
+0-in, 66 reed, ditto, ditto, 8 Iba 12 ozs...... 16s 6108 7 0 70 7:47 *U 
\0-in, 72 reed ditto ditto, 9 lbs oun icatianh 18 0.3 0 8 1381483 8 3 
39. in, 44 reed, Red End Long Cloth, 36; 
SERIE csicineencncamoaas vesnel 4 9 4 9 4 10h 4 10} 4 10h 4 104 
(11,) Comparison with Previous Years. = 
Price, | Corresponding Week in 
April | eet 








8 ale diedie diedic’ 

Raw Covtoo—Upland, middling...per Ib] 0 47, 0 4% C 380-4180 BOE . 
_ Ditto, good middling ...... O 475) 0 dia) & Big) 0 95, Den! 0 

> Pernambuco fair .........+- 0 44) € 44,0 44:0 58 0 Om oat 

= Ditto, good fair... | 0 46) 0 S$ O 44/0 vio 90 

Yarns—No.40 Mule-twist,fair,2Zndquality | 7 } 0 34 0 74) 0 S}/C af 0 9 

— No 30 Water-twist, ditto Tn ee wid Wel 

26-in, 66 reed, Printer, 29 yds,4 lbs 20ze| 3 44) 3 104 3 6/3 ra 5 has it 
27-in, 72 reed, ditto, tines Si 4 2j)4 6/4 3 | 4 | 

39 in, 60 reed, Gold End Shirtings, | ‘ok 

yards, 8 1D8 4 O28 ......sseeereeeees | 6 O17 016 6 7 : : a4) 7 10k 

10-in, 66 reed, ditto, ditto, 8 Ibe 12. om ...| 6 103/7 9/7 44 318 ua 

40-in, 72 en nen oe S oP & 0 | 8 lug} S 44) 8 

39-in, 44 reed, Red End Long Clot ha aleaall 

a eee eaaian Ce tg ols O48 v5 916 0/68 











THE WOOL TRADE. 


Trade remains quiet, but tone is fairly good. Prices remain Ul 
c hanged. ._There 

Our Bradford correspondent, writing on Thursday, says “Y alues 
has been very little business in wool since the holidays. eating 
have drooped until holders feel that it is no use always ae om 
the market,” and there is a disposition on all hands to m b 
stand against further concessions. Prices are now ee om 
those ruling at the last sales and in the country, so that t belier 
posnntnny of replacing at to-day’s rates. Every day, it oh ni 

rings us nearer toa marked improvement, but until the tly 
States Senate finally dispose of the Tariff Bill there will ap pees 
be a continuance of the present stagnation, so far oF asines 
America. Mohair is fairly steady, but with very little 
Alpaca keeps firm. ril 

eam Helmuth Schwartze and Co. write as ieewe Ms obs 
5th :—For our next public sales, commencing on the 1s of obi 
new arrivals up to date comprise about 242,000 mans close 
about 50,400 bales have been forwarced direct. Since the confined 
last series, the market has been quiet, transactions being is, The 
to the sale of several hundred bales of withdrawn er abroad 
reports from the manufacturing districts both at home raaliDg but 
speak of a generally better tone and a more confident ~~ a sign 
beyond a slight advance in the price of tops, there 1s £0 
of any tangible improvement. 
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JUTE, HEMP, AND FLAX TRADE. 


hes of the Jute trade remain dull, which affects the raw 
e sales this week have again been very moderate. 
ks sold, to arrive, £14 to £14 5s, April-May ship- 
™he Jute mills may shortly be compelled to 
Hessians rather easier for the week. 
thout improvement, but importersdo not sell at 
late depressed rates. The stock in Manila is still large. Week’s 
receipts amounted to 12,000 bales. Fair last sold, to arrive, April- 
May shipment, at £19, for Liverpool, and distant now quoted 
£19 10s. Second quality realised £16 15s to £17, according to date 


hipment. : : : 
rae is quiet, and prices somewhat nominal inthe present quiet 


state of the market, 





All branc 


First native mar 

ment, to Hamburg. 

reduce production. — 
Hemp remains wi 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets see ‘‘ Postscript.” 
Mincing Lane. Friday. 

gucaR.—The lower rates in America and large increase in visible 
supplies have had some effect upon the market here, Beet closing 
easier than on Friday last. Refiners have bought ready sugar 
during the week, and continue their operations. The dry weather 
in some of the European producing districts is not favourable to 
the sowings, which seem likely to exceed the previous season’s. In 
Cane-grown no change for the better can be reported. At the 
public sales of West India crystallised, Demerara sold at 1s; 
Trinidad, 15s 9d; Barbadoes, 15s 6d to 16s 6d, with a few parcels 
privately atthesame range. 374 bags 380 barrels syrups were bought 
in. 400 tons centrifugal St Lucia, off the coast, sold at 14s 73d, for 
Greenock. The Cuba crop is not expected to be so largely in excess 
of last season’s as at one time predicted. 


Imports and Deliveries of Sugar into London from commencement of the year to 
April 2, with — oneness the latter date. 
894. 1893, 


1891 

Tore Tons. Tons Tone 
Imported ... ..rorcrrceseseee 60500 54,000 64,900 84,000 
Dalivered .......00.00-0s0008. 61.000 59,000 ~- 76,700 73,590 
RS ic cossindcesactsaess aCe 20.000 28,200 ... 31,000 
Stock United Kingdom 70,000 88,100 97,700 ... 121,100 
Cane Jaggery, percwt.... 8/74 8/9 ... 103 e 9/9 we 10/44 
Crystallised Demerara... 14/6 17/ ... 18/0 200 .. 16/0 18/6 ... 17/0 19/0 
Beet, 88 per cent. f.o b. 12/6 12/7 ... 15/104 16/0 ... 13/44... )—:13/105 
Fine French loaves, f.o.b. 16/9  ... 18/919/0 ... 17/74 18/0 ... 17/618/0 
Java arloat, No. 15 tol6 15/ 15/6 ... 17 oat 14/9 ; 15/9 
Tate’scubes, No. 1 ...... ee 21/0 20/6 


Mauritius.—A floating cargo of white crystallised sold at 15s 3d 
for the Continent. 

Jaggery.—No sales reported. 

Egyptian.—700 bags syrups sold by private contract, at 10s 6d. 

Porto Rica —Some fine grocery yellow sold, on the spot, at 16s 6d. 

Cuba.—A large business done, part recently in centrifugal, at 
14s 6d floating, landing, for Liverpool. 

Refined.—The trade have bought dry goods to a moderate extent 
at the late decline. Pieces are about the same as last week, here 
and in the North. Yellow crystals unchanged. Foreign goods, 
including granulated and Paris cubes, are offering freely,‘at some 
reduction. Crushed dull. 

Beet.—Closing quotations for 88 per cent. are as follows: April- 
May, 12s 6d to 12s 73d; June-July, 12s 73d to 12s 9d; August, 
123 $d. Next season’s October-December quoted at 12s 3d per cwt, 
f.0.b. To-day the market is firmer. 
RUM is slow of sale. Reported business, 250 puncheons, the bulk 
Demerara, at 1s per gallon proof. The stock of West India con- 
tinues large. 
ae Prices have been generally steady, with a good demand 
roughout the week, and the public sales again comprised a 
arge quantity. East India has sold freely for exportation. 
“ag Terminal markets are quiet. Rio quoted 71s 6d, Septem- 
tr. Colory Ceylon by auction, brought very high to advanced 


ee 69 casks 37 barrels: small, 97s to 104s; middling 
c— colory, 106s to 109s; bold, as in quality, 110s to 118s. 


: 5,607 bags East Indian all sold: Mysore, small, 94s to 
8; medium, 97s 


92s 6d to 95a meet 100s; bold, 100s to 103s 6d; Coorg, small, 


. um sizes, as in quality, 95s to 99s; good mid- 
ming to bold, 99s 6d to 105s 6d; a few fine bold, 106s to 108s: 
os ern and other pale kinds, 92s to 97s; Naidoobatum, 95s 6d 
co Neilgherry, 95s to 101s 6d. 13 casks 151 barrels 205 bags 
87s a ve and mixed, 80s 6d ; ordinary to good ordinary, 83s to 
oe a ordinary, 93s to 963; middling, 101s. 13,390 bags 
: a iefly sold : Costa Rica, ordinary and mixed, 84s to 89s; 
98s to 1008 2a” low middling, 90s to 97s; grey to middling colory, 
middling tof good to fine, 101s to 107s. Guatimala, 89s to 96s : 
ion 8 - i bold, 95s 6d to 105s; foxy greenish, 833 6d ; 
grey to Cole 6d Ans 97s ; Columbian, low mixed to pale, 84s to 89s ; 
83s 6d ; Seton, we 97s 64; Guayaquil, mixed and foxy, 83s to 


Porte and Deliveries of Coffee in London from the commencement of the year 
to April 2, with Stocxs on hand. 
1894, 1892. 1891. 


1893. 
Tons fons. 


Tons, Tons. 
10,600 .. 11,400 .. 14.620 .. 10.240 
4,150 .. 4,230 


3940 1. 3,410 
« 6880 > 4/340 5,640 4/600 
O00 Tae en Gwe 108/110) 103/108) °° 93/108)“ 106) 109 
demand for ” feature of the market this week has becn the strong 
at auction on — buyers taking the bulk of the large quantity 
Tule: rer, f uesday, viz., 5,006 bags, and the lower descriptions 
23 6d. Tri Tom 56s 6d to 58s 6d.  Middling to fine brought 59s 
nidad went slowly, and at unchanged rates, a portion 
fine, at 74s 6d. 186 bags St Lucia part 
The demand for Ceylon is dull, and, bright 


Imported 

Delivered, home use" 
Stoci Sport .. 
Mid Ceylon" 






ding bu s ° 
yers, includin 
6d to 57s, Th 


s0ld, at 565 


THE ECONOMIST. 








| ls 7d; very small, 1s 2d to Is 24d. 


| Is 2d to 1s 3d. 29 packages West India, 1s 3d to Is Sd. 











kinds not being offered, 135 bags, by auction, were chiefly taken in. 
Further advanced rates are asked for fine Ariba, as small receipts 
indicate a short crop. 884 bags Guayaquil, by auction, were chiefly 
bought in. 272 bags Jeremic sold, at 5is to 56s 6d. 261 bags Vene- 
zuelan bought in, at 71s ts 73s,and 110 bags African, at 60s per cwt. 

TEA —The market has not experienced any decided change since 
the Easter holidays. At the beginning of the week Indian, b 
auction, went steadily, and there has since been a good demand. 
12,714 packages found ready buyers. China tea continues depressed, 
and the deliveries have been unsatisfactory. The quantity in the 
catalogue has been 14,343 packages. Red leaf congou bought in. 
A small quantity of Moning sold at 5d to 67d. Common old 
scented capers sold from 3gd to 34d perlb. Prices of Ceylon have 
been irregular, the supply amounting to 18,856 packages. The fine 
grades did not quite maintain their previous value, and fine broken | 
pekoe fell ld perlb. Average of the sale, 9d. 1,592 packages Java 
sold at steady rates. 


Imports and Deliveries of Tea from June Ist, 1893, to the end of March, with 
the Stock on =~ a the latter —_ 
1893- 5 


892-3. 1891-2. 

Lbs. Lbs. Lbs. 
Temported oo. c.cessssccsccvscccossecsesessoes GOO: TTGE0S cee 210,700,009 ... 220,647,300 
PON oy siccaccntesnttcasecasune. < . 199,554,562 ... 196.248.8965 ... 201,030,300 
S milgsennparsetauens 93,330,913... 87,789,587 ... 92,497,420 
RICE continues ina dull state. The Brokers’ Weekly Circular 


quotes new Rangoon, per steamer, at 53 73d to 5s 9d ; Necrancie, 5s 6d 
to 5s 74d. These exceptionally low prices do not lead to any increase 
of demand. A cargo of Saigon, off the coast, sold, at 4s 10 4d, c. f. 
and i., for St Nazaire, and a cargo of 2,800 tons cleaned Rangoon, 
April, at 7s 6d, for Alexandria. 


BLACK PEPPER.—There has been partial inquiry, but the market 
is now quiet. A few sales made in Singapore, to arrive, at 24d to 
2d, various dates of shipment. The spot market is dull. 651 
bags, by auction, were bought in. 233 bags Tellicherry part sold, 
at 24d to 28d. 50 bags tow Acheen brought 19d per Ib. 


WHITE PEPPER, at one time firmer, is now quiet. 30 tons 
Penang sold, latterly, at 37,d for shipment up to August. At 
auction, 587 bags Penang part realised 2fd to 3d. 93 bags Singa- 
pore bought in at 37d, and 126 bags above the value. 

NUTMEGS.— Public sales being small, the prices are steady. 33 
cases Penang chiefly sold: 78’s, 2s to 2s 1d; 110’s to 109s, Is 5d to 
64 cases Singapore bought in, 
at 2s 1d. 8 cases Bombay sold, at Is 11d per lb for 80's. 

MACE is firm, with more inquiry. 40 cases Penang, by auction, 

included good palish at 2s 2d to 283d; ordinary, ls 7d; pickings, 
47 cases 
wild Bombay taken in, at 84d to 9$d per lb. 
CLOVES.—Zanzibar quiet. Sales for delivery include June-August, 
at 2}4d. On the spot prices easier. Of 511 bales, by auction, a few lots 
common quality sold, at 2d to a shade under, 47 cases good 
Penang, part sold, at 74d per Ib. 

PIMENTO is steady, with rather more inquiry. 1,477 bags in the 
public sales, chiefly found buyers, at 29d to 23d; a few lots 3d 
per Ib. 

CHILLIES.—85 bales Zanzibar brought 25¢ 6d to 26s, with good 
at 34s per cwt. 

SAGO is dull and easier, 1,015 bags, by auction, part sold, at easier 
rates: medium, at 11s; fine large, 13s; and good to fine small, 
9s 6d to 10s. Business, to arrive, at 8s 14d, c.f. and i. 

TAPIOCA.—The stock of flake is large, and demand slow. 910 bags 
at the weekly sales were chiefly bought in, a few fair Singapore 
selling at 1,4 per lb. Pearl remains inactive. 929 bags, by 
auction, were chiefly bought in. 

FRUIT.—The better kinds of currants meet a steady demand, and 
business has been done in Valencia raisins, but the markets 
generally remain quiet. A fair trade in Sultanas, at 20s to 25s. 

NITRATE SODA is firm, with an upward tendency in prices here 
and on the Continent. Quotation here, £9 15s to £9 17s 6d. 

INDIGO.— Buyers await the periodical sales of Kast India, which 
commence on Monday next, meanwhile the business is restricted 
to good and fine Bengal, at full rates. About 7,200 chests will be 
offered, several parcels being withdrawn. 

SHELLAC.—The landings here last month were 3,166 cases; 
deliveries, 5,058 cases, which further reduced the stock at the 
close to 21,000 cases, or far below the average, with shipments from 
Calcutta, in March 16,700 cases, to United Kingdom and America. 
The market has been quiet, closing firmer. Sales include second 
orange, to arrive, at 104s to 105s, March-May shipment, and 100s, 
August to October, c.f. and i. terms. 400 cases, May-August 
delivery, at 107s. 642 cases, by auction, about half sold, at irregular 
rates for second orange. 

DRYSALTERY GOODS.—At the public sales, turmeric went lower, 
1,451 bags partly finding buyers: Bengal, without reserve, lls 9d 
to 12s 3d; Cochin, 14s 6d to 15s; bulbs taken on at 10s 6d. 50 
cases China galls sold, without reserve, at 47s forsound. 466 boxes 
cutch, and 1,303 packages gambier taken in. 150 tons of the latter 
sold, to arrive, at 18s to 18s 14d, March June shipment. 

CHEMICALS.--There is not any return of animation in the market. 
Sulphate of amm:.;i> has declined. Soda crystals remain as last 
quoted. Chlorate p-tash ex still be bought at 73d for a 
to the end of the year. Cream tartar is easier. Tartaric aci 
remains without change, the best English make selling up to 
1ld. Citric is the same as last week. Sulphate quinine has not 
varied in price. German, in second hands, 114d to 11d per ounce. 

INDIA-RUBBER inactive. The last sales of Para were at 2s 10d to 
2s 103d per lb. 

METALS —'in has been in strong demand, and a large business 
done. Straits, £68 17s 6d to £70 12s 64, closing at nearly the lower 
price. Three months, £70. The London landings last month wer, if 
2.770 tons. ; deliveries, 2,534 tons, leaving the stock at the clo. |} 
6,581 tons, against 3,558 tons in 1893. Bancain Holland, 4444 





































































Our Cardiff correspondent, writing on the 5th inst., in reference to 
the South Wales coal trade, says :—Notwithstanding the restriction 
of output last week on account of the Easter holidays, and again 
this week, Monday being the usual colliers’ monthly holiday, the 
coal trade remains in a very dull and lifeless condition. Prices are 
scarcely maintained, and the competition for business is somewhat 
keen. To-day best quotations of steam coal are offered at 12s 3d to 
12s 9d; second qualities, 11s 9d to 12s; dry coals, 10s 6d to 10s 9d ; 
small steam, 6s6d to 7s. The result of the audit of the books of the 
collieries of the Coal Owners Association for the two months ending 
February 28th isa further advance of 3} per cent., bringing the 
wages of the district now to 30 per cent, over the standard of 1879. 

Our Middlesbro’ correspondent writes, on Thursday, as follows :— 
There is an improvement this week in our iron market. Stocks of 
pig-iron decreased 7,489 tons in March, a very favourable return. 
Shipments are good, and promise to be heavy in April, as navigation 
is open with the most important Northern ports. No. 3 is scarce at 
makers’; some works have no stock. No. 3 has been sold at 36s 6d 
for prompt delivery ; hematite, 45s 6d, f.o.b., here. Steel ship-plates, 
£5 2s 6d; angles, £5. Iron ship-plates, £4 17s 6d; angles, £4 15s, 
less 24 per cent, 





THE COTTON TRADE 


LIVERPOOL, April 5. 

The cotton market has been more active, and a good business 
has been done at generally hardening rates. In Sea Island a fair 
business has been done ; quotations are without change. American 
has been in good demand throughout the week ab harden ing rates, 
and quotations are advanced yd per lb. In Brazilian a good 
business has been done, and quotations are yd per lb higher. 
Egyptian has been in increased demand, but quotations of the 
current qualities are reduced gd per lb. In Peruvian a limited 
businees has been done; prices are unchanged. African still 
neglected. East Indian continues in small demand at previous 
rates, with the exception of Tinnivelly, which has given way 2.4 to 
4d per lb. 

‘* Futures.”—The market has been quiet, with but slight fluctua- 
tions in prices, and the closing values show an advance of partially 
1-64d per 1b for newcrop,and 1-64d to 2-64d per 1b for other positions 
on last Thurs day’s Circular rates. The closing values are— Delivery : 
—American, any port, l.m.c., April, 4 8-64d; April-May, 48-64d; 
May-June, 4 8-64d to 4 9-64d ; June-July,4 9-64d to 4 10-64d ; July- 
Aug.,411-64d ; Aug.-Sept.,4 12-64d ; Sept.-Oct.,4 12-64d to 4 13-64d ; 
Oct.-Nov., 4 13-64d to 4 14-64d; Nov.-Dec., 4 14-64d to 4 15-64d; 
Dec.-Jan., 4 15-64d to 4 16-64d per lb. The following transactions 
have taken place in Egyptian and East Indian—Delivery: Egyptian. 
F.G.F., May, 44d, 43d ; June, 47d perlb. Shipment: East Indian 
New Tinnivelly, F.G.F., April-May, Suez, c.i.f, 3 21-32d per lb. 

The amount of cotton forwarded this week is 65,605 bales, and 
actually exported, 5,437 bales. The increase of stock this week is 
7,810 bales. The sales amount to 66,270 bales, of which 1,38( 
are on speculation, and 490 declared for export. 

The actual stock of cotton in Liverpool on the evening of March 
29th proved to be 1,775,335 ba'es, consisting of 1,513,903 American 
88,135 Brazilian, 84,557 Egyptian, 66,661 Peruvian, &c., and 22,079 
East Indian. 




















































































































| |g |g 5 | Game Period| Same Period 
| fe - 893. 1892. 
Descriptions. 3 | 3 is | = é rr | al at E oe 
& | x ; S¥i 8) 38! 8tls 
TBEE LR LE a2 32] {3g 
Aerican a a) a7 a{ da) aja) aj),a oia) a 
Sea Ieland...perlb. ... {14 | 16 | 18] 19 | 24 |12) }184;17})9 | 9% | 13 
Florida ditto........ lon Pe x “2 Je 8 2 joy 22 7,15. a. 
r -0 \L. : -F. G20.) L. %|\G.0.\L..M.G.M 
Amerioan .........-| 3) 318, 4rb| 47h] bvb) 48! 4k 4a) 48! 84 | Say) BH 
Brazilian. (Mid/M.F | Fr |G F.| Ga | Pne.|\M.F| #r.iGa. (M.F | Fr.| Gd. 
Pernambuco, &...| ». | 4rs| 4% lah 418). } «| 4G | .. | SHB) 43]... 
Ceara, 0. wove | oo | dre; Sie] 48] | ow | pl ag]. | 8H! 4h... 
Paraiba ..........0.+ , aie De Oe RE os ke “d aa |... | Stal drs! .. 
Rio Grande wv... | we | oe. | 4 Pk: t pack GE oe ack ek 
Bahia, Aracaju, &o | ... 5 ; sey aaa OE cee a dad sar aes fe 
Maelo ..ncceosveree| | 4b | $8 | OR) we | |) Mtb ae | Stal ag | 
Maranhbam...........| .. | 41s] 4) | 44 | «| .. |] 446/485. | SHRI 4 |. 
tian—Gallini | .. ed oe A oes Aes | woe |] ove ber Lusso. See as a 
oo van 3} | 4 aT 48 Sie 58 | ta) 5 { 54) 82 ‘ve « 
Smyrna, Greek, fo ~ | 3 ai | 4b) 4b) |] GE] aa] 8 | SH] 3a] 
est Indian, &0.| ... J ue { oe fw | vee | ave | | 
Fiji Sea Island.....| .. . Pecoraro 
Tahiti Sea Island . es: “| Si | 88) Os || | e198] 17 | 8 
Peruvian—Rough |... | .. -- | bt Bik! Cha!| +> | | 68 iow te 
Ditto Mod Rough) ,.. o 4a | 4i8\ Bye) ... jos 5 | Gye; ... | 58 | 68 
Ditto Smooth ai | § sa in| 4b at | 45% i fa 2h sig 4} 
tto and | ... | Some AA sos ‘ 7 
ahdon ve poses] cso | cee [eee (me 1 68 | 68 } ata 44] ... | 88 a 
East Indian F. | G.F.| €.G.)F G4) €.G. | fue. | G.F..G)6.G |6.F. |¥.G.) Fg. 
Surat—Hingungh’t; ... | 344) .. ENT -scsn 1. cunt AEM eo! Lae 0 A ae 
Ginned Dharwat| 34 | 3g | 34 | Siz) «| .. || 4 143... | 218! Site 
M. Gin’d Broach; ...j} ... | + | 4 4| 43 | see | ave ie Tce 0 
Dhollersh ......../ 3 | 34 | 88 | 3) | 28 | S/a)| 3:8! 4ea) 4A) 28) 3 | 84 
M.Gin’d Dhollerb; ... : 34 : oF sia) 8 43 it HA och 34 
ttee 3 | Stel 3 
aaa al .. | 83) 38 34 3B 3 \ 33 | 44 | 48 Ki id a8 
Khandeish.......... 248) Bre Ste] Sta) 34s)... || 348) Sta) Ate 23 | 34 
Bilatee ‘3 a cae | | BAe) Br) 3h || | aie sal Sire 
etavul, &o. ..... ; ae ee de Bree Ace ae aes ; 
oo | 2] See}. . | sa\| "2 a hw 8 ato 
Be searinnraee HY a , 31's, sh | ¥a) ~~ 41s 2% Hy 3rs 
Madrae—Tinnev 3 é oo. |. cos If } eee ae 
eoteral 218i St{ ot Sel 1 sal od of 
im , & Consumption oe. 
re Pee and. 1893. 
bales. bales 
822,302 
; 116.774 
1,609,600 
659,782 
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These figures show :— 


An increase of imports compared with the same date last 
Ap increase of quantity fiaken fo: consu mption of.... 

A decrease of actual Exv0rte Of 2........c.ccccceeeeseseerees 
An increase in atook of........... 


In speculation there is an increase of 30,200 bales, 
The imports this week have amounted to 63,242 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 60,000 bales, against 55,009 
bales at the corresponding period last year, , 


year of... bales 49,320 









MANCHESTER. April 5. 

Nothing of weight has gone through during the past week. Cloth 
egents have been unable to report much progress, and, beyond 
transactions which have us ually been arranged on easier terms for 
India, China, and Japan, the trading for home and the various 
smaller outlets has been of a retail character. Speaking in detail, 
low and medium schirtings, jacconets, both grey and bleachip 
sorts, have moved off in moderate lots for Madras, Bombay, a 
Kurrachee. Calcutta buying has not amounted to much, and 
although offers have freely been forthcoming from China, it is 
questionable whether an average business has resulted. Moderate 
sales of finishing and various miscellaneous goods for South 
America, the Levant, and other minor foreign outlets have been 
concluded at previous rates. Home trade shows rather more 
animation, but buying has been confined to special varieties, the 
usual staple goods meeting with little attention. The yarn market 
has not improved to any extent. The rise in cotton has somewhat 
steadied quotations, but the supplies are so large that selling at an 
advance has seldom occurred. Twist and weft cops for manufac. 
turing purposes may be quoted steady, at last week’s rates, but 
manufacturers have shown no disposition to increase their pur. 
chases, and have only bought for current requirements. Export 
bundles have also had a slow sale, though in 40’s mule twist more 
has been done for China. Twofolds well engaged, and business is 
still available for Japan and the Continent. Bolton counts weak, 
although in the finer combed yarns thread-makers have operated 
more freely. 

(1.) Comparative Statement of the Cotton Trade. 


| Price ' Previous Weeks in 18¢4. 























—— Price Price, Price, Price, Price 
1894 ' Mar. | Mar. Mar. Mar, Mar. 
4+ OD 1 BL. 15, 8. iL 
S4a's d ee . < ee 
Raw Coivton—Upland middling...... perlb}) 64% 0 42 © 43 0 4) 0 a7 

= Ditto, good middiing.........| 0 41s 0 4$ 0 4 0 44 0 4% of 

a Pernambuco fair ........+-++! O 44 0 4; é 44 0 4} °2 e 

we Ditto, good fair ..... sees: | 0 ‘fs U drs 4 4s ie : te ou 
Yarne—No.40 Mule-twist fair,2nd quality, 0 (0 7 oO 7% 7 3 

— No.30 Water-twist ditto 0 63 C 63 0 62 0 63 0 6 0 
6-in, 66 reed, Printer, 29 yds,4lbe2ozs| 3 44:3 44 3 44 8 44 3 4) 3 
27-in, 72 reed, Bo PE 43)8 214 3 4 214 87889 
19-in, 60 reed, Go rtings, \ 

ATA, 8 IHS 4 OZH ......ccrccccercecsecccecee 60 60, 6 he 6 38 68 
10-in. 66 reed, ditto, ditto, 8 Ibe 19 ozs......| 61051610857 6 70714720 
\0-in, 72 reed -_ ane oe Cus sal 808081%83%83 8 3 
39-in, 44 reed, ng Clot 6 | | 

FOTdG, DIED .......coccrrersrersesrersoorerees 14 9 4 9 4 10h 4 10} 4 10} 410) 

(II.) Comparison with Previous Years. "5 aie 
Price, | Corresponding Week in 
April | — 
5, } | | | 
1894. | 1893. 1892. | 1891. , 1890. 1889. 
—_ 8 die djediedisdied 
Raw Oottoo—Upland, middling...perlb| 0 47% 0 4% 0 38 ae I 

Ditto, good middling ...... O 47%) 0 Sia! © 38 os 0 6m 0 

= Pernambuco fair ........++- 0 44)¢ 43 0 ie He ao 

— Ditto, good fair............++. 0 4(%\ 9 st 2 il 5 910 910 & 
Yarne—No.40 Mule-twist,fair,2Zndquality |v 7 | 3h 78) © 8} 83) 0 M 

— No 380 Water-twist, ditto 63) U 74 0 68} S108 4 18 3 
26-in, 66 reed, Printer, 29 yds,4 Ibe 2oze| 3 44) 3 104, 3 6 } > | 5 ais it 
27-in, 72 reed, e Fa a a 4 2/4 6/\4 3 | 4 
38 in, 60 reed, Go rtings, | 0 3\71 

YArds, 8 IDO 4 OZ8 ......secsseereceseerserees ¢ siz sie ald eit aT 
10-in, 66 reed, ditto, ditto, 8 Ibe 120z8...| 6 104+ 917 44 7 O19 yt g 
40-in, 72 reed, ditto, ditto,9 lbs 5oze...| 8 © | 8 10} S 4), 
89-in, 44 reed, Red End Long Cloth, 36 - | oles lew 

yarde 9 ibe...........- Seales 4 915 0! 4 Za} 0 








THE WOOL TRADE. 


Trade remains quiet, but tone is fairly good. Prices remain Ur 
c hanged. .—There 
Our Bradford correspondent, writing on Thursday, says Values 
has been very little business in wool since the holidays. eoting 
have drooped until holders feel that it is no use always al frm 
the market,” and there is a disposition on all hands to m b below 
stand against further concessions. Prices are now -_ ve is 10 
those ruling at the last sales and in the country, so that t > elie 
pounsiey of replacing at to-day’s rates. Every day, th United 
rings us nearer toa marked improvement, but until the tly 
States Senate finally dispose of the Tariff Bill there will appare2 
be @ continuance of the present stagnation, so far OF usiness. 
America. Mohair is fairly steady, but with very little 
Alpaca keeps firm. : on April 
essrs Helmuth Schwartze and Co. write as solos May 
5th :—For our next public sales, commencing on the 1s of aio 
new arrivals up to date comprise about 242,000 pong close of 
about 50,000 bales have been forwarced direct. Since the 00 
last series, the market has been quiet, transactions being is, The 
to the sale of several hundred bales of withdrawn oo abrosd 
reports from the manufacturing districts both at home fooling, but 
speak of a generally better tone and a more confident far no # 
beyond a slight advance in the price of tops, there 18 8° 
of any tangible improvement. 














OO 
JUTE, HEMP, AND FLAX TRADE. 


hes of the Jute trade rem remain dull, which affects the raw 
d the sales this week have again been very moderate. 
ks sold, to arrive, £14 to = 5s, = me OR 

bu The Jute mills may shortly be compelled to 
ee Speotions Hessians rather easier for the week. 

Hemp remains without improvement, but importers do not sell at 
late depressed rates. The stock in Manila is still large. Week’s 
receipts amounted to 12,000 bales. Fair last sold, to arrive, April- 
May shipment, at £19, for Liverpool, and distant now quoted 
£19 10s. Second quality realised £16 15s to £17, according to date 


hipment. . . 
oo is quiet, and prices somewhat nominal in the present quiet 


state of the market. 





All branc 
material, a0 
First native mar 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets see ‘ Postscript.” 


Mincing Lane. Friday. 

suGAR.—The lower rates in America and large increase in visible 
supplies have had some effect upon the market here, Beet closing 
easier than on Friday last. Refiners have bought ready sugar 
during the week, and continue their operations. The dry weather 
in some of the European producing districts is not favourable to 
the sowings, which seem likely to exceed the previous season’s. In 
Cane-grown no change for the better can be reported. At the 
public sales of West India crystallised, Demerara sold at 15s; 
Trinidad, 15s 9d; Barbadoes, 15s 6d to 16s 6d, with a few parcels 
privately atthesame range. 374 bags 380 barrels syrups were bought 
in. 400 tons centrifugal ‘St Lucia, off the coast, sold at 14s 73d, for 
Greenock. The Cuba crop is not expected to be so largely in excess 
of last season's as at one time predicted. 
Inports and Deliveries of Sugar into London from commencement of the year to 


April 2, with Stocks remaining at the latter date. 
1894. 1893 1892 1891 


Tore Tons. Tons Tone 
Imported ... .rcccssocroreee 60500 .. 54000 .. 64900 .. 84,000 
Delivered .. snasene 61.000 ... 59,000 =~» 76,700 ... 78,500 
took .. « 16,700 .. BQO .. 2,200 31,000 
Stock United ‘Kingdom 70,000 88,100 97,700 121,100 
Cane Jaggery, percwt.... 8/74 8/9 a <i 9/9 on . See 
Crystallised Demerara... 14/6 17/ ... 18 #0 .. 16/0 18/6 ... 17/0 19/0 
Beet, 88 per cent. f.o b. 12/6 12/7 .... 15/104 16/0 .. 13/44 13/105 
Fine French loaves,f.o.b. 16/99  ... 18/919/0 ... . 37/74 18/0 ... 17/6 18/0 
Java arloat, No. * to 16 a — Sas ee” ‘es 149... 15/9 
Tate's cubes, ae aaa 22/0 ue 21/0 ee 20/6 


for the Continent. 

Jaggery.—No sales reported. 

Egyptian.—700 bags syrups sold by private contract, at 10s 6d. 

Porto Rica —Some fine grocery yellow sold, on the spot, at 16s 6d. 

Cuba.—A large business done, part recently in centrifugal, at 
14s 6d floating, landing, for Liverpool. 

Refined.—The trade have bought dry goods to a moderate extent 
at the late decline. Pieces are about the same as last week, here 
andin the North. Yellow crystals unchanged. Foreign goods, 
including granulated and Paris cubes, are offering freely,‘at some 
reduction. Crushed dull. 

Beet.—Closing quotations for 88 per cent. are as follows: April- 
May, 12s 6d to 12s 73d 5 June-July, 12s 74d to 12s 9d; August, 

2s $d. Next season’s October-December quoted at 12s 3d per cwt, 
t 0.b. To-day the market is firmer. 

RUM is slow of sale. 
Demerara, at 1s per gallon proof. 
tinues large. 
trough -—Prices have been generally steady, with a good demand 

roughout the week, and the public sales again comprised a 
large quantity. East India has sold freely for exportation. 
Terminal markets are quiet. Rio quoted 71s 6d, Septem- 
or Colory Ceylon by auction, brought very high to advanced 

teh 69 casks 37 barrels: small, 97s to 104s; middling 
- to colory, 106s to 109s; bold, as in quality, 110s to 118s. 

cases 5,607 bags East Indian all sold: Mysore, small, 94s to 
92s ed To 97s to 100s; bold, 100s to 103s 6d; Coorg, small, 
ora ee medium sizes, as in quality, 95s to 99s ; good mid- 
ad ld, 99s 6d to 105s 6d; a few fine bold, 106s to 108s ; 
te — and other pale kinds, 92s to 97s; Naidoobatum, 95s 6d 
tana sellgherry, 95s to 101s 6d. 13 casks 151 barrels 205 bags 
87s ed. : ow and mixed, 80s 6d ; ordinary to good ordinary, 83s to 
Forei ordinary, 93s to 968; mid ling, 101s. 13,390 bags 
ano odin iefly sold : Costa Rica, ordinary and mixed, 84s to 89s; 
985 to 100s @d. low middling, 90s to 978; grey to middling colory, 
middling to good to fine, 101s to 107s. Guatimala, 89s to 96s ; ~ 
Mexican’ ay bold, 95s 6d to 105s; fox oe greenish, 883 6d; 
grey to Cole a 97s ; Columbian, low mixed to pale, 84s to 89s; 
36 6d : Mexivan, Sieg to 97s 6d; Guayaquil, mixed and foxy, 83s to 


Imports, 
ant Deliveries . Coffee in London from the commencement of the year 
to April 2, » wit Stocks on hand. 


Reported business, 250 puncheons, the bulk 
The stock of West India con- 





1893. 1992. 1291. 

Imported thetere oa Tons. Tons fons. 
Delivered, ous se 300 1 Rao eS am) 
Port we 6880 4.340 ” 640 7. 4/600 

Mid Ceyton Seeees ees 8,790 7.020 


a 108/110) 103) 10 108/... 93/ 103/... 106/ 109/ 
jm a ~The er of th the market this week has — the strong 
at auction py ee buyers taking the bulk of the large quantity 

el age » Viz., 5,006 bags, and the lower descriptions 

to 623 6d. Trini ae 6d to 58s 6d. Middling to fine brought 59s 
finding buye ‘dad went slowly, and at unchanged rates, a portion 
ea rs, bo Branding fine, at 74s 6d. 186 bags St Lucia part 

e eee for Ceylon is dull, and, bright 


Mauritius. —A sce a of white crystallised sold at 15s 3d 


| sold, at 56s 
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kinds not being offered, 135 bags, by auction, were chiefly taken in. 
Further advanced rates are asked for fine Ariba, as small receipts 
indicate a short crop. 884 bags Guayaquil, by auction, were chiefly 
bought in. 272 bags Jeremic sold, at 5is to 56s 6d. 261 bags Vene- 
zuelan bought in, at 71s ts 73s,and 110 bags African, at 60s per cwt. 
TEA.—The market has not experienced any decided change since 
the Easter holidays. At the beginning of the week Indian, b 
auction, went steadily, and there has since been a good demand. 
12,7)4 packages found ready buyers. China tea continues depressed, 
and the deliveries have been unsatisfactory. The quantity in the 
catalogue has been 14,343 packages. Red leaf congou bought in. 
A small quantity of Moning sold at 5d to 63d. Common old 
scented capers sold from 3gd to 34d perlb. Prices of Ceylon have 
been irregular, the supply amounting to 18,856 packages. The fine 


grades did not quite maintain their previous value, and fine broken |. 


pekoe fell ld perlb. Average of the sale, 9d. 1,592 packages Java 


sold at steady rates. 


Imports and Deliveries of Tea from June lst, 1893, to the end of March, with 
the Stock on a the latter — 
1 : 


892-3. ~ 2. 
Lbs. Lbs. 
Imported ....... cseccens: RORNTOOD <0. SD, 785,229 ea 202 641,300 
Delivered . . 199,554,352 ... 196248, 896... 201,030,300 
93, 330, ‘913... 87,789,587... 92°497.420 


RICE anne ina dull state. The Brokers’ Weekly Circular 
quotes new Rangoon, per steamer, at 5s 74d to 5s 9d ; Necrancie, 5s 6d 
to 5s 74d. These exceptionally low prices “do not lead to any increase 
of demand. A cargo of Saigon, off the coast, sold, at 4s 10 4d, c. f. 
and i., for St Nazaire, and a cargo of 2,800 tons cleaned Ran goon, 
April, at 7s 6d, for Alexandria. 


BLACK PEPPER.—There has been partial inquiry, but the market 
A few sales made in Singapore, to arrive, at 24d to 

2fsd, various dates of shipment. The spot market isdull. 651 
bags, by auction, were bought in. 233 bags Tellicherry part sold, 
at 24d to 2$d. 50 bags low Acheen brought 13d per lb. 


WHITE PEPPER, at one time firmer, is now quiet. 30 tons 
Penang sold, latterly, at 37,4 for shipment up to August. At 
auction, 587 bags Penang part realised 2gd to 3d. 93 bags Singa- 
pore bought in at 33d, and 126 bags above the value. 

NUTMEGS.— Public sales being small, the prices are steady. 33 
cases Penang chiefly sold: 78’s, 2s to 2s 1d; 110’s to 1U9’s, Is 5d to 
ls 7d; very small, 1s 2d to Is 2d. 64 cases Singapore bought in, 
at 2s 1d. 8 cases Bombay sold, at Is 11d per lb for 80's. 

MACE is firm, with more inquiry. 40 cases Penang, by auction, 
included good ‘palish at 2s 2d to 283d; ordinary, Is 7d; pickings, 
Is 2d to ls 3d. 29 packages West India, Is 3d to ls $d. 47 cases 
wild Bombay taken in, at 83d to 9}d per lb. 

CLOVES.— Zanzibar quiet. Sales for delivery include June-August, 
at 2#4d. On the spot prices easier. Of 511 bales, by auction, a few lots 
common quality sold, at 27d to a shade under. 47 cases good 
Penang, part sold, at 74d per lb. 

PIMENTO is steady, with rather more inquiry. 1,377 bags in the 
public sales, chiefly found buyers, at 23d to 23d; a few lots 3d 

er lb. 

, CHILLIES.—85 bales Zanzibar brought 25¢ 6d to 26s, with good 
at 34s per cwt. 

SAGO is dull and easier, 1,015 bags, by auction, part sold, at easier 
rates: medium, at 11s; fine large, 13s; and good to fine small, 
9s 6d to 10s. Business, to arrive, at 8s 14d, c.f. and i. 

TAPIOCA.—The stock of flake is large, and demand slow. 910 bags 
at the weekly sales were chiefly bought in, a few fair Singapore 
selling at 13,4 per Ib. Pearl remains inactive. 929 bags, by 
auction, were chiefly bought in. 

FRUIT.—The better kinds of currants meet a steady demand, and 
business has been done in Valencia raisins, but the markets 
generally remain quiet. A fair trade in Sultanas, at 20s to 25s. 

NITRATE SODA is firm, with an upward tendency i in prices here 
and on the Continent. Quotation here, £9 15s to £9 17s 6d. 

INDIGO.— Buyers await the periodical sales of Mast India, which 
commence on Monday next, meanwhile the business is restricted 
to good and fine Bengal, at full rates. About 7,200 chests will be 
offered, several parcels being withdrawn. 

SHELLAC.—The landings here last month were 3,166 cases; 
deliveries, 5,058 cases, which further reduced the stock at the 
close to 21,000 cases, or far below the average, with shipments from 
Calcutta, in March 16,700 cases, to United Kingdom and America. 
The market has been quiet, closing firmer. Sales include second 
orange, to arrive, at 104s to 105s, March-May shipment, and 100s, 
August to October, c.f. and i. terms. 900 cases, May-August 
delivery, at 107s. 642 cases, by auction, about half sold, at irregular 
rates for second orange. 

DRYSALTERY GOODS.—At the public sales, turmeric went lower, 
1,451 bags partly finding buyers: Bengal, without reserve, lls 9d 
to 12s 3d; Cochin, 14s 6d to 15s; bulbs taken on at 10s 6d. 50 
cases China galls sold, without reserve, at 47s forsound. 466 boxes 
cutch, and 1,303 packages gambier taken in. 150 tons of the latter 
sold, to arrive, at 18s to 18s 14d, March June shipment. 

CHEMICALS.—-There is not any return of animation in the market. 
Sulphate of amm:;i2 has declined. Soda crystals remain as last 
quoted. Chlorate pctash cin still be bought at 7gd for delive 
to the end of the year. Cream tartar is easier. Tartaric aci 
remains without change, the best English make ‘selling up to 
11d. Citric is the same as last week. Sulphate quinine has not 
varied in price. German, in second hands, 114d to 119d per ounce. 

INDIA-RUBBER inactive. The last sales of Para were at 2s 10d to 
2s 102d per lb. 

METALS —'in has been in strong demand, and a large business 
done. Straits, £68 17s 6d to £70 12s 64, closing at nearly the lower 
price. 
2,770 tons. ; deliveries, 2,534 tons, a. the stock at’ the clo. 
6,581 tons, against 3,558 tons in 1893. anca in Holland, 4444 


is now quiet. 











Three months, £70. The London landings last month wer, , 
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Straits shipments, for March, 4,645 tons. Copper has been irre- 
gular, with a large speculative business. Reported sales of G.M.B., 
3,000 tons, at £41 to £41 2s 6d cash, closing at £40 16s 3d, and 
£41 10s three months. Indian sheets quoted £48 to £48 10s. 
Lead steadier. Soft foreign, £9 3s 94 to £9 5s, The importers 
do not make a price for quicksilver until the London Dock can 
deliver after the late fire. Second-hand is at £5 8s 6d. Spelter 
quiet, but £15 17s 6d demanded. Very little change has trans- 
pired in the iron market. Scotch pig, 43s 1d to 43s 2d, and quiet. 
The stock on warrant in Glasgow is reduced to 315,300 tons, or 
27,000 tons less than at same date last year. 120 tons London 
rolled sheet zinc, by auction, part sold, at £18 5s per ton. 
LINSEED.—Prices of Calcutta seed have given way slightly during 
the week, but the market is now firmer. A good business done at 
the decline. Onthe spot and near, 87s 3d to 37s 6d; nearly due, 
36s 9d ; and April to June shipments, 36s 6d; Cape, 37864. Bombay 
early shipments quoted 378 to 37s 6d. Sellers forward for the 
Continent, spring and summer shipments, at 37s 3d to 37s 6d; 
August-September, 38s 3d. A cargo La Plata, per sailer, about 700 
tons, sold at 36s, April to May shipment for the United Kingdom. 
OILS.—Prices generally continue low, and the markets without 
animation. Cocoa-nut in moderate demand for arrival. Ceylon 
quoted £23 10s ; to arrive, business at £21 10s, c.f. andi. Cochin, 
£28 and £23 10s, respectively. The few sales in fish oils have been 





at full quotations. Linseed further declined, but is now better ali | 
round, To-day’s prices are: on the spot, £19 15s; to A: 
about the same; last four months £197s 6d. On the spot, Hull, 
£19 10s, usual casks. English brown rape lower; on the spot, | 
sales down to £19 10s; to the end of this year, £19 15s, but now | 
better. Crude cotton, on the spot, £18 per ton. Palm easier at | 
£23 10s, for Lagos. Olive slow, at £31 to £34 10s per tun, 

PETROLEUM OIL.—American, 33d to 3gd; Russian, 3§d. per 8 and 
8} Ibs, with a quiet market and large imports. oe 

TURPENTINE remains about the same as last week, and business | 
steady. On the spot, 20s 9d to 20s 104d; last six months, 21s 3d, — 

TOBACCO.—There has been rather more inquiry during the - past 
week, but the sale of American continues to a moderate extent only, 
with no change in current prices. In substitutes there has been 
more demand. 

POSTSCRIPT. Friday Evening. 

8UGAR.—The public sales of crystallised West India, amounti 
to 6,285 bags, went about 3d easier for fine grainy. Trinidad, 
sold, at 14s 104d to 17s, and some Jamaica, at 15s 104d. 450 
packages syrup brought 12s to 15s. 657 packages Natal syrups, 
10s 6d to 12s. 1,545 mats Madagascar were chiefly bought in. 929 
bags Queensland syrups, 11s to 14s 6d; crystallised, 16s, 

PEPPER dull, and no further sales made, 

(Continued on page 444.) 
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__ 984,300! Do Comolidated Gtd. 44/147 49 3,133,060) Do G.W. Per. Deb. ‘Bic. 6 '118 20 | 6,250,000 Colorado Mid. Ist .. 6 1936] 80 90 } 1,353,400 Bt Pat, &Connelsv. 6 |1996 139 3) 
PREFERENCE SHARES AND STOCKS, WITH 622,10) Do Nth. of Can Ist Mt. $ 10! 3] 4,809,000) DoCons. ........ 4 |1940. 3,00u,000/5t. Pa a. and 
Divipanps Contincan? oN THE Puorire | 4%400/Hamilton&N -W.istMt. 6 363 5 | 6,000,000/Del. & Hud. ist Mt., Fe Mtg Scrip 4 |; 
OF RACH SEPARATE YEAR. 6520, 000 Jamaica ist Mortgage.. 4 1024 3 Penns. Division 7 |1917'135 40 | 909,000/8. aN. Als Bas. Gur. 6 1903 110 Rn 









—- 640,000) Manit ba& N.-W.1 Mt. 1938 6 28 43 | 1,000,000 Do Mt. Bds(LunIs)7 (1894) 98 102 
100,000 Melb.&H. BayUd.Ob.Bds 5 nS 2 28, 435,000 Den.& R.G.1Con. Mt. 4 |1936] 79 $1 


£ ¥ 86P,200/Untd. NJerseyR.&0, 
8,679, $36 Caledontan, Pref. No.1 4 131 33 459/200) Mid. of Can. Str. Ist Mt. 













ia 
s 
= 


142,000 Unin. Pac. Om. Bd ie 1606 113 15 


6 103 5] 8,050.00 Do Imp. Mort. .. 5 |1928| 70 72 1,133. 133. 80)|_ De Gen. Mort ¢ hentai ié 
pare hbb anes - 4/230 32 | 1,073,900), Do Cons. Mort. Scrip. 5 103 6 | 1,972,000 Detr,G. H.& Mil. Bds. 6 6 /1918) 107 12 $$$ 
1,639, 800) PE nhecthcckecces 6 159 $1 104, 300|Mntrl.& Chapin. ist Mt. 6 9920) 2,875,500! Do Con. Mortgage 6 |1918|105 10 FoREIGN Raitways, 
962,996, Do 1884 .............. 4 130 32 | 400,000 Nwfndid.1stMt.Ld.Rds. 1 42 47] 4'800,000 Galvst.& Harris. 1Mt. 6 |1910| $8102 Present 
L,U3.s70) Do convertible ...... 4 130 32 800,000, New Brunswick 1 Mt. 6 114 16 3,104,000 GrandRapids&lnd., Ament x S| Name ee 
686,000 Cornwall Minerals .... ..| 18 2: | 759,210|_ Do Consolidated Deb. 4 ms ¢ lst Mortgage .... 7 \1899/112 17 | — - ee 
1,200.760| Furness, Con. Pref..... 4/121 23 260,000| New Zea., Mid. L. £10sh. 6 | 1,600,000 Lil. Cen. Ist Mt. a | Al 
850,000; Do Pref. Stock A .... 4 \116 18 743,840 Do ist Mort. Deb..... 6 68 Ps Chic.& Spring. Div. 6 |1898/304 8 Soe 20 4 scons, L.. 
1,802,160, Glasgow & 8.-West. .... 4 156 32 | $2,000,000: Ont. & Quebec Cap. Stk. 6 149 51 | 2,600,000 Do Mort. Bonds. . $11 -. | 97100 3,2" reo Igo Anto vfagasta (Chili) and 
»655,941; Do Pref. No.2 ...... 4 129 3: |" 4:007;381 Do Perp. Deb. Stock 6 134 “6 | 16,000,000 Do Gold Bonds .. 4 |1952|102 4 — : * ++ 101 3 
6,038, 798 Great East., Con. Pref. 4 129 31 8676,000\ Quebec Cutl. ist Inc.Bds 13 18 20] 1,700,000 Ind. & Vince. Ist Mt. 7 |1908|122 27 | 850,000 100) ‘0 ebentire, 4%... | 9% 97 
—_ sean! Do Redmptn Stk.,’86 4 127 29] 200,000 St Law&. Ott. 1st Mort. $ 202 8] 15402000 Do 2nd Mortgage 6 |1900)108 2! 2,370,000 100 Asbe ei's W. Deb. Stk’ 41 43 
ME ccantcciedenowt 4 |126 25 $20,450 Temiscouata 1st Mt > 2 20 3,000, 000 Lehigh Vall Con. Mt. 6 |1923}119 23 | 22, 20 B _ and Tacna........) 21 
Lammy D pe 44 iii 93, then.. ‘ 125 27 | 719,000/TorontoGrey,& Bruce 10,000,000 Do Ter. Gd. ...... {19411107 9 90,000, 20 2 ooe.F., lay BUAP.T% 13 14 
749,918) Do 1887...........++. ai 125 27 of Can.8ter. ‘Bas ist Mt 4 103 6 | 6,000,000 Long Isld. Gid. Bds. 6 |1931/116 25 | 18,500) 20 pile Le br., Gr. 6%) 6 
1,248,450) De 1854 oscecscssecees 126 27 | 303,500 Wellsta. Grey & Bruce 20°00 000,000 Louis. & Nash. Bds. 6 \1930:117 19 60,000) 6 Be = & Cant. BLL) ¢ 
1,365,000| Do 3} Convertibie - i¢8 10 an. Bds.ist Mt. 7 100 2] 1,960,000 Do Snkg. Fd. Bas. : '1910'108 11 | 11,250) 20 prazi Great Southern. 














0 
12,819,620/Gt, Northern, Perp. Prf 4 133 36] — 170,000 Wellzton. & Manawatu 580,612 100 Brazilian Imp. Central 


6,000,000 Do. ist Mt. Bonds, | 


11,665,612 Gt. Western. Con. Pref 6 {166 68 Shares, £1 paid ..... -6,131 14 N. Orl. & M. Div.6 1980)116 21 peou guar. 7 40 

14,008,187 Lanc. & York. Con. Pret. 4 |132 34 | 400,000, _Do do Debentures .. 6 109 it 4,000,000 Do 1o-40Adjst Bde. 6 \1804/104 6 446,500 100 5, ae Jeb Stock ....) 73 76 
1,600,000 Do Pref., 1688 ...... 34/113 16 | 219,460 Wind. & Annap. Pref. 6,129,000 Do Gold Bonds .. & |1931|103 6 {6,600,000 100 B Ayres Gt. Southn, Le ci 3 
6,190, 316 L. B., &8.C.Con. Pref. 6 |165 6? Shares, £20 paid...... 4 12 14] 19,797,000 Do Unified ...... 4 |10 78 60} 260,000) 10, Do zud Issue..........) 9fsug 






























172,960! Do 2nd Consolidated 6 |164 66 


199 Do Debenture Stock 4 85 93 | 12,030,000 Manhattan Con. .... 4 19:0, $7 99 
dose" 184 Lond., Chat.& Dov.Arb 4/|100 1 


1,000,000 Memphis & Charies- 















2,600,000 100 Do 4% Deb. Stock ....\307 








869, 682) Do 3nd Preference .. ..| 37 41 | 3,127,900 Atlan. & Lawrence Shrs, .. 152 64 town Gold Bonds 6 1994 891,450 100 B. A — & Ensenada L. 
$3,080,620 London & N.-Western 4 |134 36 868,344 Chi.& Gd. Tk. Coup Bes. 6 103 5 | 67,240,000 Mexican Cent. ...... 6 nan é 6&7 8 | D. Stock .........4) 
t4s ee Leandon & 8.-Western. . ¢ ” S 11,578,000 Mexican Nat. Ist ..6 1921! 91 ss 699,386) a Dot % Preference .. exes) 

1, D C0. BO cncnvsse 132 1(,470,000 Do2nd .......... 6 |3917] 24 200,000, fo “+ 
i apesaienald 5 eerenneiante i 1117 19 AMBRICAR SHanss ane Bons. 1,382,000 Min&StLou.Gid.Bds.6 |1921 jo 10 | 180,906 100, 'B. Ayres Northn.,L.,Ord 

400,000 London, Tilbury, &c. .. 4 |12i 23 | Present | \s | 2'616,000 Minn. and Pacitic Ist 124,990,100, Dos % Preference .. 
1,100,000 Man., Shef. - Lin. Pret. 4 {120 73 | Amount! N 3% \Closng | Mort. Bonds .... 5 11936. 195 100 154,505. 100 Do 5% Mort. oe SS sie 
1,008,000 Do 1862 . 146 48 or | ames §<) Prices} 8,261,000 Mirn,Saultext Marie 1,000,000 100 B. aves & P.7 7% Pret. 


1,000,000; Do 1872. 
1,080,000} Do 1874 . 
1,500,000} Do 1876 


; 6 [143 46 


2,600,564 100, Do 4% Deb. Btock .... 
. 6 }142 46 


Number.| <2) &At.istMt.Gld. Bds 4 |1926 . 99 
—_—| —$——$—__———_— ———| —_' _—__} 39,774,000 Mis. Kan. &Tex.iMt. 4 | .. | 84 86 11,816,831100, Do6, ................ 





So ERE ge 


































































6 |130 42 SHALBE é | 2,096,000 Nashville, Flor., and 254,940 100,B. Aves & R. Ord. Stk. 
1,000,000} Do convertible, '79 .. . 134 37 67,607 |AlabamaG.8.A.6%Pref.| 10 | 6 8 Sheff., 6° ist mt.bds | .. | 90 96 * 33,209| 10| Do7 % Pref. Shares ..| 
1,380,000; Doconvertible,'8i .. oi 35 166,600, Do B Ordinary...... 10 | 14 23] 30,000,000 New York Cent. Mt. 7 903/124 28} 41,259, 10° Do Sunchales Ext.Shrs 135 
1,600, 000) ED vnccbencdnvned 105 £805, 200|Atlan. lst Leased Lines) |. 10,000,660, Do Deb. Bds. .... 6 1908 109 12 2,876,000 100 _ Do 4% Deb. Stock . ad 
2,230,0.0| Do 189i .............. | 98100 Rental Trust Stock. . - | 83 85 | 11,500,000 Do G Deb. Certs.. 4 |1803|106 8] | 25,000 20 B. Ayres & Val. - Transdne 
Seen sen — olitan --....+++ it $ | 16,891,000 N.Y.,Lake Erie, &W. ys La Lee, wd 8 

250,( 00 rred. 1884....... -4 ji2d % 101492787 |Atchinsov, Topeka, &c. I 13:58 ist Con. Mt. Bds. 7 |1920/137 41] 250,0c0| 10 B. Ayres Western ...... Oh 

200,000) Do do 1887........ 4 |224 2° | 6 .69:,000 Baltimore and Oh:o | 81382] 8,705,977 Do ist Cons. Mort. | 100,000| 10} Do Deferred ...... +209 “| a 
1,600,000|Met. District .......... 6 | 92 94 |)2'413,000/\ Centra: of New sore) | 115 20 Fund. Bonds .. 7 |1990'123 37 | 30,000! 10, Do Preferred. . +} LOpity 

26,763,788 Midland Con. Per. Pref. 4 i134 3€ 88,000,000|Central Pacific .. | 16417 33,697,400 Do 2nd Con. Mrt. ; 1969| 53 85 }1,162,457)100' Do4% Deb. . : ‘| 99101 
8,850,198|North Brit. Con. No. 2 4 |129 3:-1s0;209,600 Chesapeake & Ohio... 100 | 19, 20 6,600,000 N_Y.,Ont., & Wsn. lst 6 1939 1:0 13 {6,716,080)100\Cent. A eutine, L, Let =¢ 
2,422,485 Do E.&G. Pref .... 44/140 42 |10,990,€00 Chic Gt WestnPrt,“A” 6,6 - 0,000 Do znd... 1902 85 67 | 700,000 100 oo} Do 6% epee Vid Lise 

418,605) Do Conv. Pref., 1874... b tél 83 |i 1) .00,500| Do 4%, Debenture . aa 44,447,000 N_Y Pen. &UnioiMt. ; 20} 13]1,360,000! to} en Urugy.o : Stk. “a3 36 
2,290,889, Do Irred. Pref., 1875 ‘ $)138 40 146,027,261 Chic. Mil. and St. Paul /100 68g vi 13,100,000 Jo 2 Mort. Bonds me oo 2 3} 650,000 100 Per. eA De tat 38 

604,888} Do Conv. Pref., 1876 ‘iiss 49 |29'732, Do 7 % Preferred. ...|100 123 :6 | 28,784,000 Do 3 Mort. Bonds ..\1916' ¢ aj] 21 260) 20 Cond. d’Bu, L. gi Te i ; 

605,728) Do Conve. Pf.8tk.1879 5 15: 03 111,947,100 Cleve.& Pittebe. Gar.7%| 50 | 79 st 7,283,000 Norfolk& W.Gen. Mt. -"|1981\119 21} 20,000} 20, Cordoba Cent. (L.), Pre it ; 

674,114, Do do .............. 4 \124 26 i328 000. 000, Den. &RioGnd.Cm.8tk. 160 | 11gi2 | 6,000,000 DoImp.& Ex Bds. 6 |1984|106 8 114,133 19 Costa ae Tisis Labi 2 h 
1,004,006) Do Con. Pf.rd. Ag., 90 4 lizs 26 23,650,000! Do 5 . Se pda 100 | 3% it 1,600,000 v0 Adjustint. Bds. 7 ne24'n06 8] 16,447 20 PO erChri iL at 
1,600,000! Do Con. Aug. 1893.... 4 |123 25 {13,696,776\Lllinois Central . 100 | 968 7] 12,265,000’ Do 100-year Bds... 5 |1960) 76 78 6) Dvinsk aod Vitebsk, 
1,181,260|N. Kastrn(Biyth & Tyne) 4 /130 32 10,000,000! Do 4% Ld. Line Stk. 100 | 93 28 43,730,000 N. Pac. ist Mt. Bds. 6 |1921/116 i7 124,010 | 15 16; Do Registered scare! = 2 

ll, 1004 €40| Do New Pref. "76 .... 4 1133 35 119'466,500/Lake Shore, &c. ...... 133 34 | 19,314,000’ =>9 Gen. 2nd Mort. 6 {1983} 89 91 668,000 100 Kast Argentine, L., é. Aud 13% 
700,000/N. London 44 % (max. 6) Ne & 60 52,500,000) Louisville & Nasi re | 53 534 10,791,000 iyo 3rd Mortgage.. 6 '1937] 64 66 350,000, 100| 8% a Ty 
250,000| DO 1876 2.22.00 cccccee 45 47 |47,841,100| Mexican Central, Lim 3, 125,000 Ohio& Mis. Ist In. Mt. 5 i132)... 15,000| 20,Gt. W. Xa awe b Bs 6.0 ~- 

971,000 North Staffordshire. . \157 69 Com. Stock ...... ‘100 | 8 9 17,707,000 000 Oregn. &Cal. i. Mt. Bds 5 |1927! 84 36 806,260! 100) Do 6% De — a | Bt a 

860,000} Do 1873 ........+.-- oe 4 }146 47 |47,000,000) Missouri, Kan. & Texas|i09 | 164 17] 2,152,000 Panama Subsy. Bds. 6 |1910] 94 98 | 166,000\100' Do 6% —— 

979,740) Kh ees eresecesees eve 4 127 29 [12,000,000 Do New Preferred . -jl00 | 2 27 | 8, 000,000! Pen. Con. Bk. Fa. Mt. 6 1905'116 20 11,400,000 100 Interoceanic of Mexico, “ue 
2,172,580/8 tern, Con Pref .. ane 48 {66,428,300 New York Cen div. pay.| \ 9,900, o00 Do 44 Gold Bonds 44 19131114 16 | 6% Debenture Stock.. 8 
2,640,820) Do Preference ...... 163 65 | in London 48 1d. ...!190 204, 5 | 3,000,000) Do Kq. Trust .... 4 11914101 3] 35,000] 10)La Guaira & Caracas... 95 oT 

719,176) Do Vest. Com LS : 126 27 177,414,600! New Yk. Lk. Erie& Wat. 100 | 171389 3,000,000 Do Cons. Mt. .... 4 [19481108 10 $70,000) 100}. Do 6% Debenture Sti. ‘th 
1,900,311'Taff Vaile Pref. itock . 4/127 29 | 8,636,600) Do 6% Preferred ....!109 | 35 37 | 20,000,000 Penney). Co. ist Mt. 44}1921/116 17] 134,644] 20: tomb, Jzern. gaseys 6 6 a3 
a Inpian Rattways ee Sone ** {100 | 174.8 | 42,658.0 0 Phil. & Read. Gn.Mt 4 1968] 77) $4] 40,000 20 Lima, Limited..........| 3 

——— Rn 000|Norfolk & Westn. Pref.|1o9 | 28 (3) 28,971,097/ Do ist Inc. 5 19 37h 8 18 
a 5.000, 000 Nthn Pacific Com.Stk.|109 6 B.A 16,17 *,668 Downd Ine. ...... 5 1195 28 S 254,720) 100 ' Mexican, Limited ...... z 6 
200,00 Bengal & N. West, Ltd. 6 /116 19 (36,658,612, Do Preferred Stock..|jy9 | 22 224) 13,:00,624' Po 3rd Inc. ...... 6 |i 20 24 |2,654,100/100) Do ist Preference 8. | 048 
1,000,00| Bengal Centra’, L., Gtd. 34 62, 629,Ohio & Missip. 5 Coma. “|A00 ) 1728, 18,000,000 pitts Cinn.&c.G.Bds $}\1942'104 6 11,011, 960! 100) Do 2nd do 6%.......+.- ur 9 
+2th net earn.£5 pd ER SE} 4,030,00¢| Do 6 % Preferred. . | TL 79 | 2,400,000 pitts. Cleveland and 1000,000/100} Do o7 Pere. or 
8,000, 0 Bengal Nagpur, L., Gtd 4 jt14 36 [128677 1200, Pennsylvania ...... = | ro 2a Toledo Gold Bds.. |1922 112 17 60,000] 1¢)Midland Uruguay iL.) .- 36 
+2 surplus profit. . 40,332,361 a h. & Reading. il Lis} 6,908,000 st Joseph and Grud. 1,145,375|100|_ Do Debenture Stock .. 
7,550,30 |Bom., Baroda, &c. Gtd. 6 /19t $4 {19,714,28¢) ree woees Chic) Island ist Mort... 6 |1926| 63 71] * 60,000| 20, Minas & Rio, L., gtd. 7% 1h 
800,00 Delhi. Umballa and K. e/ io ° Gd. by Penns. . -/100 156 60 | 1,071,000 g¢ Louis & San. Fran. 25,699 30 Neva Tat Dal. y the 12)13) 
300,00] Do Deb .............. 000, 000) at ene 5. Western! | Ist Mt., Miss. &W. 6 |1919/105 16 gc. 14f p.an. | Belgian 78 
41,91¢| Eastern BengalA. Ain ito ‘3 Hi 5% ist pref. ... 10 15 | 6,166,600 “Do endMt.,.B&C. 6 ‘1906 16 16 9,701 og. 6% pref. Come. 1ilst 
74,9%| Do‘ B” Annuities .. ¥ Senevee 8tLou.. Bag. 04 tet Pret. 100 \lus 8 | 6,000,000 st Louis Bdg. ist Mt. 7 |1928/126 30 | 82,674 90| viteote ilways, Lim. 8 
848,66| Do Debenture Stock.. : 127 i Do 3% 2nd Pref. Stk.|199 | 44 46 | 18,345,000 g¢ Paul, Minn.. and 69,081; 10; Do Preferred Con. .. T tt 
168,822|E. Indian Ann A,1963 9/114) 26 am St. Paul, Minn. & Man. ~~ Mani. Cons. Mort. 44'1988/102 4] 69,081! i0| Do Deferred Con. ... _ hil 

424,9%| Do Annuity B.. 6.34 ©. Stock ......00.. 108 8 | 31,922,000 gouth Pacific Ist Mt. 6 (1905\110 13 ,000} 10|N.-K. of Uruguay, 34 

3,660,587; Do Def. Ann. Cap. Gta 1,250,000 Tun. tail ot of St Lou. 6%) 100 104 8 | 7,000,000 Term Rd. Assn of St. 20\N.-W. of Uruguay, 6% 
4% + jth pe profit 76/3) ~d 37 [60,868,500 Union Pacific ........, 22% 23 | Louis50-yr Ist Mt. 4}/19391103 5 i3 5 
2,900,432 Do’ Class D ec cccceseve 29 [28,000,000 ey &c., Com.... oo 8 & | 21,049,000) Texas&Pac.istMort. 6 {3 85 88 he 8 
Do Irred. Deb, Stk... 44 140 43 |14.000, Preference sees 16} 27,229,000 00| Union PaciticlstMt. 6 |1896/106 10 fe.) Y B 
‘1@. Indian Peninsl. Gtd. 6 |166 69 125,720,000 De “B” Deb. Certs.) |, | 28 9 | 6,191,000 Do Coll. Trt Bde. 6 79 80 
Do Dedenture a 7) 4 }130 33 1,823,000. Vicksb’ rg,Shrevept. gt.| 5 0 
000 ind. id aril ta. 4% ihe jira 26 Cumasrcy Bonne. i ke. .PriorLienGold | | ; 3 
Madras Gtd. ......... . 6 [148 5t | 2,760,000] Alab., Gt. Sth. 1 Mt. 6 Rea 107 11 | 3,000,000 weet Den Goidbas & 105 $ 
Do do weeocs - s2-> 4130 42 | 1,000,000) 4 Albany&susae. iM 7 lojaltl7 32 24,245,000 ewe aes ious : Hw 
Do do ......-.--++0. 49/131 34 Jisy as Top.,San. F 600,000 Wheelingt: Lake Krie 19.20 
$84,700\Oude and Rohilkund “Gen, it. Gid. Bids 4 |198y) 77 a ort.(W heeling s6u7) 
Debenture Stock .... 4 |98 102 {74,600, Do “A” Coup. Bds. 24) 1989 ea Gold Bonds 6 |1928] 96 99 us 8 
200,000) Rohilkund & Kumaon L 64/116 2u | 5,000,000! Do 2nd Mort. Bds. 4 €00,000] 100 74 8 
71,097 Scinde,P. &Dei.“A. “An e/li = > 10, 000,000) Balt. &OnioGid. Bds. 6 1926 os is | | STERLING Borns, &e. 660 10 Bo al Sardinian . acoveee y 
$00,264; Do‘ B” Annuities .. 9/i; 26 29 {10,100,000, DoCons. Mt. Bds 6 | 19g9)117 iy | 69, 1 Do Preference ...-+++- és 
426,000/South Indian Gta, .... 44/138 42 [10,667,000| Balt. &O8 W istMort 4$/1999|103 10 134,000 Alabama Gt. Sthrn.. 6 |1¢03] 96 98 | 92,00] ¢|Royal Swedish.....--++- ot 
8,600,000/sthn. Mahratta, L.3§Z& 3,000,000 Balt. & Pot. (Main) 6 \1911 120 24 476,000, Do Gen. Mort..... 5 j1927| 85 88} sso0} «| Do Beoterense Sees) 
{a earnings........  jL1t 17 1,600,000! Do (Tunnel)... - 6 /191) se 24 748,800 Ala.,N.U. Tex.ac. Ub.6 85 87] 39,867] 2ujSambre and Meuse..----) saiy5g 
1,192,600 Deb, Stock ...... 4 |1i6 19 | 6,000,000 Beech Creek Ist Mrt. 4 |1y3¢/1 1,048,390 Do 2nd Debens. .. 24! .. | -. -. | 19,991] 14] Do db dy y “es 
8,000,000| Nisam s Stat —Guar. .. 6 |118 21 | 6,600,000) turl. C Rapids, &&., ; 1906 es 10 1,791,800 Allegheny Val. guar. . LOH 129 31} 100,006} 90 san} Pau) alts 6 

778,6' 0 pe Mortgsge Deb .. 4 [10% 7 |15,923,601 Can., Southrn.,1 Mt. £ |1998}108 12 | “g96,200 Atianticist Lesd. Lu. 760,000 wie 

421,500 do Regd. ........ 03 6 132,040,000'Cen. +. N. Jersey | Rt. Trst..4,Mt. Db ‘ 90 93] 19,687] 20 » ss 19 

Senioool West of Inaia Portugese. 6 | 60 65 Gen. Mo oof | 2987 Lié 18 713,800 Baltimore & Obio .. 6 |18951101 3 6,250 Des Preference of 

MAAN) Te Deben sara Rtock.. & | 86 90 000 Cent. Pac, 1st Mrt. 6 | 96-8|105 8 | 1,921,800) Do .............. ¢ til 13} 738,432} 20 aoe 3 9 
ee ees ee _Do Lnd. Gat. Bas. 6 1900} 95100 | 1'990,600 Do ........... «+ 6 |1910}123 26 | 30,000} 20 Brasil. do8 ni 

_Bartise Possacstons§ [2° 175,00 Chesapeake and Ohio 1,482,800 Do A877°202.0.°2.2 6 | .. [106 8 | gal,s7v|s00] Do 6% Lrred. Del Day! ge oh 
4 ortgage.. ... 6 \1939 105 10 | 9'400,000 Do ..........., > 44{1983'1¢8 10 | 328+632! 106 swedish Ceut. | ae 
1,890,000 Atlantic & Nth.-Westn. 18,€82,00) DoGen.Gou . Bas. 44)1992| 77 79 | ‘876,970 Chic.&Altn. Cou. Mt. ¢ ‘1903/16 18} 316,098 oe Do 6 Preference vel 
Gtd. ist Mt. Bonds .. & |11¢ 18 |26.915,00u\Chic. avd N Pacific 760,900'Chic. M&St Paull M.7 {1902)120 96 | 85,200} 6 Ordinary -->- 

625,18 Buttalo& L, Huronéld sh 6/3) 138232 Gold Bonds.......6 |194°| 48 51 | 682,250 Chic. St. P. & K. Stg. 96,757| 83 West talbiander wesevsests 

297 ,600 pous Mt. yee ee? ot 138 4 | 8,000,000'Chic. & N.Wst. Deb. 6 |1983 |112 :5 Priority 98101 | 14.000} 10| Do 63 % Preference.-- 

468,168 Mort. 64/158 40 |10,600,000/Chic.& W. 1ndGldBds 6 |i932 '128 25 | 600,000 Cleve., Cosumb. I eis a ee .. 191 





SVOSKSCLKoOBS 


3,000,000) 20) Do Preference, 6 %....:115 17 
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THE ECONOMIST. | 

_ GAS ANO ELFCTRIC.—Con. | COLONIAL AND FOREIGN TEA AND COFFEE 

i 3 ~ MINES. a 7 r ake 

«| 3 | Name. Closng| ~——_—— rottinaiaincienim a a 
eis . siz Name. 

ml & Prices.| § | 3 l éié 
> — ——_—_——————_—- -—--\|4 2 Name. (Closng, 

Stk (100 Cues Union, L. .... 0 3 mim ‘Prices.|'99 | 99 Assam Tea 
\ reference. ......./203 a pent aa: i fg ag 

6 | 6 (Electricty Supply, Si caphhesl 2| 2 |Alamillos, Limited.......- | £8 | 5 | gb British India Tea L.-: 
19 | 10 Kuropean, singenee} 951 1! slo ane | 10 | 10 Dooars Tea 0°... ar 
Btk 00 Gas Light & Coke A, Ora. .. ie33 #7 | § | 8 |British Broken Vit fa | fe 10 | 10 ‘Doce och vie & ie 
Be ik ee tama e Bw oy cece cee | galt Soeetaomer eich 38 Geeta id 
oe 1200 DoF. % ' Aaa 7s enecite dre ag a) 20 | £6 1Jokal (Assam) Fes, Samleed) Whe 10 Carthagtns . and, i s+sedeeah. $4 

100 | Do ee 90 95 tone | 7 ‘ ‘boa ; Limited 2.0.2.0...) / 
Btk 100 | Do H,7 YY Maxtmam ...2|i75 £0 | 2  ® \Copiapo, Limited... ..... | If if| so he Janka Plantations. Limited a4 eee Do 5% Debentures..." te | 
Btk 100 | Do 4! 04 peeterense. -. 1070 | a |, 5 tee Dime BOO, ls £212 Ls oe Coffee. Limited ":°::]. 6 "6 |Stk 100 | Bo Per. 6 Bel Banas “atg 

‘00 | : ; { | oobd : : 

100 | 0 He eben! “\ ne 1380 ao ae hoo Peay ipeaseens ceves 16: |" 10 Upper Assam Tea, Limited. + ? 3 : ontigenal Mt i. ad 
Btk 100 | "TtT7 92 0 54Y ntures...... 10445 © Preference Shares .... 

10. 10 Oa Bong ont inn 16}174|!09 [100 | Do. 647, ane Debentures qe _TELEGRAPHS, TELEPHONES. or 
: 109 ie ‘pm Peago, ee Limited 99}1004 } eee aed 10 \Dublin United. 0... c.ceeee! ME 
tk 100 in erial Continental seve (215 26 I ,Don Pedro, &c., Lim * 6 100 100 Afri Debs. ; 

& 6& Malta & Mediterranean, L..’ 4; 5 | 1 1 |Durban Roodeport, L. . | of 64 ‘Stk 100 An Se icnet icieen 09 ies 10 | 10 |Rdinburgh saan ne 9 
10 10 ibetpn, Electric Supply ....! J hd Stk 100 0 Preferred ............| 8T)70b| 'g | 9 (Glasgow Tramwa ey 
100 100 Met. of Melbourne 5 4 Deb. 10! 5 | 6 |EI Callao Mining... | 1 1'BtE 100 | Do Deferred 202°°02°22.2+ TE 781 10 | 10 [Livernodl Ba ascaeetgel 2 
20 20 Monte Video, Limited ... sete 2 2 |\Fortuna, Limited ....... + 1510) 10 ‘Brazilian a Submarine “Eels! 1ndaay 10 | 10 |Liverpoo} United Tram, 910 

1 , 18/6. ‘Fratino. & Bolivia Gold, L 1B lk 199 me Do 6% Bonds portant 10 | 1¢ cen Lined bs bisvice al aes 

6 §& Oriental, Limited. ........ 1 6 63) | :12/ Con. Telephone & Mains., L.| ea 10 | 10! Do 8% Preference ........| }2 12 
&. 5 Ottoman, Limited.......... | sgayi 8 | 3 Linares, Limited ...... veces - | 3 34 / 10 Cuba, Limited..... wef 12:38 lack bras Founders Certificates! § 19 
10° 10 Para, Limited....... Jbveese { 2 25) 6} : \Mason & Barry, Limited 2h tk 10 | | 10 | Do 10% Preference. ..... | 18 19 Stk 100 | Do 5% Debenture Stock ..|102 1 

1! 1 |Montana, Ladted ........ s|\ 4 Direct Spanish eica:**| 38 Stk |100 \London General Omnibus|140 4 

10 | 10 San Paulo, Limited........ |g) 63) 2 | 1 \Mysore Gold, Limited ..../ 3 3%) 6) 5 Preference... 849 6 |London Road Car, Limited) $ 
Stk 100 South pompepeuinn, & eee 313 318 \ 20 , 20 Direct 1 8. Cable, L.22.22: 9710 10 10 London Street. . ese td 
Stk 100; Do B .. veseeees 355 60 | 2 | 2 \Namaqua Unitd Copper, L | 3 1 | 10 | 10 Eastern, Limited’.....0...) 16 j2}| 10 | 10 |Nortt. Metropolitan. : 
Sth 100 Do tik 60 65 a)41 ‘New Gusto <u. iiss tices | ts 19 10 Do 6; Preference . i6 i6i 6 6 \North Staffordshire . 25 
Btk 100 Do mat “6 Z% Deb. Stock 12 55 4 4New Hoover Hili Gold, L. | 0 100 Do 5% Red., 1809....... ***!n07 1190 | 2 ° (Nottingham and Di 9 

lalg | 16 |New Jagersfonteix, .... | sei16$ | ‘Stk 100 Do4Z red. Deb. Stock |.114 27 10 | 1 \Provincial, Limited. 43 
1) 1 OoregunGold,2..Det.Ord. | af 64 [110 49 Eastern Extension, L......-| 194258] 19 | 10 ehetteld.rsrseenneone] BB 
COAL, TRON, AND STEEL. 1{ 1, Do10% Min. Pref. ...... He 100 100 Eastn.&Sth.Aten..6/Mt Deb 103 g | 10 | 10 South London.. suioi ry 
: ‘ dotia 1, 6/) Do | “TA ee ee 4 10 10 Great Northern of Gop'h’gn, 213223| 12 | 1° (Sunderland, Limited ’......) 97k 
; 3) 3 ‘Panulcillo Copper, L. .... | € 41100 100 | Do6% Debentures (1883)... 108 7° | 2° | 10 ‘Tramways of France, ia... 41 

i 7 Barrow Hematite Ste L.| 33} } PS 25 25 Indo-Kuropean, Limited 44 4g | 20 [* 10 aroma eee cove} UB 

2) <i Do 6% Preference ....... 6$ 6! 6 | 6 Richmond Con., Limited.. } 10 10 London Piatino-Brazilian, "1 4 6 lend \ bo di, Debe Union, Le. ....04) 48 5b } 
20 Bolckow, Vaughan & Co., vhs ath elec 1100 |Rio Tinto L. Mt. Bnds., 1880 103 4 190 100‘ Do 6% Debentares 106 109 (1% 100 | Do 44% Debentures .....,) 99 108 

0 lene gest eee) 55 6 (Stk 100 | Do 5% 2nd Mortgage Sete 101 2} 6, 6 National Telephone, Lim.,| 5 | 6 Vienna Genoral Omnibus .. ti | 

10 tt Consett Iron, Limited ..) 22 23 | 10 | 10 | Do Shares .........%...4 i Nos. 1 to 447,234 .....| 4g 4g} 2@ | 10 Wolverhampton, Limited,.| 5 5 | 

| 1 | 1 Scottish Australian, L..... 8} 10 10! Do6ZCum. ist Preference! 18318 

@ | 20 Ebbw ValeSteel, Iron, &c.,L 8 9t, 2| 2 Sierra Buttes Gold, Ltd. .. 616)}10/10; Doo? Cum. 2nd Pref | 4416 

ss | - a re Spelt “ad eee "| a t 2 | ; aie Panues Ramete..-.- : ; w» | ee | Dosh y Deb.Stk......-.... igs} —— ~pabthaiaail 
ohn Brown & Co., L....... 185174) 1 | { ohn Del Rey, Lim 141 ai Telephone. L. .... | 

10 | 10 Marbella Iron Ore lia sa : ew Oriental Telephone, Las... 5i 6, WATERWORKS 

pret”! ro 73 | 8 | 2 Care SSalphur& Coppers | 85 | 10 | 10 |West African, Limited ....| 3 6 | ore 
| 62 os eamoele 6 Blaina “Pref.” 70 74) 6 6 |Tolima, L., A Shares. 7% 84 1100 1100 | De 5% Debentures | 99 102 | 99 | 
Nerbudda Coal & Iron, L.... § 4| 2 | 1 \United Mexican, Limited | 1s | 10 | 10 | West Coast of America, L.,| 2% 3 ‘ 20 | 20 Antwerp, Limited.. int 

10 9 Newpt. Abrern. 8tm.Coal,L! 7 8 {| 1| 1 /Yankee Girl Silver ...... oo | «+ «(100 [100 | Do 8% Debentures .......)/208 205) oor [100 Qhelsea, Ordinary ........, 

20 20 \New Shariston Coll.’s, L. Prf 12 13 | 15 | * Western & Brazilian, L.....| 173 8 : = Gli at bp Posh, ta oe 

: Do Preferred ............ | 6 6b : ; 
8| 6 ‘Rhymney Iron, Limited....) 1)! SHIPPING. Stk |100 East London : 
Scarier tk waa 100 De 6g Debentures , isidl1en gj £0 | 60 |Grand Junction, max, ing 
Stk 100 Do 5% Debentures, 1890 ..| 8 9 20 | 16 |African Steam Ship ........; 11 13 100 100 | Do 6” Mort. Debs. B, 1910. 105 é ' 

10 10 Sydney and Loulebarg G Coal, 128 12h Amazon Steam SP vipstion! 1! 12 (10 (West India & Panama, L. : Stk 100 Kent ........... os cccene see (88 8 

aud Railway, L., Ord...| 14 2%| 20 | 14 | Castle Mail Packets, L. ..../ 1O$L1 . oo | DoUL Hires Preference 7 14 rag tk {100 Do New Maximum, 7 % é. 168 9 

10| 6, Dol0% ist Preference ..... 4 6 | % | 20 Cunard Steam Shipping, L.| nog 10/10 | Do6? Becond Preference! 9 a 10 | 7 |Kimberley, Limited........| 2 4 
10,10! Do6Z 2nd Preference . 1 3} 20 4 WO ciensonecsovnssn chececors 3 4| 20 | | :00 Western Union 7% Bonds ‘2 8 Stk |100 |Lambeth, maximum 10% - M8 8 
10 | 10 |Viekers, Sons &Co., Ora. | 8: 9 | 16 ‘General Steam Navigation...) 64 64 100 100 Do 6% Sterli Bonds... 60 | 50 | DOTY ...sereesessseneee| 30 05 
Stk 1u0| Do Preference .........'104 7 | 10 | 10 Do 57, Preference ........| 5b G3 ng Sonds ~o0/ HO 4 {Stk j100 | Do 4, Debenture Stook..|1s8 

Oe FWD fo gs nconatecerasset | 6 6 20 | 20 Montevideo, Shares .....0++) 1@I7 

a. 9 6 | 6 eageeniiehinsa iii e.. es 5 i 55h Oe eek Stk |100 ant et om Soe, obee es 
— — a 10 | 10 ‘National Steam Shi p 100 |100 New River, New .....+++.. 

8 | § ‘New Zealand Shipping, L... 2 34 TRAMWAYS AND OMNIBUS. [Stk /100 = Do 4% Deb. Brock ........)133 18 

BRITISH MINES. 10 | 10 (Orient Steam Navigation .. i eae Atk 1100 | Do Debenture Seok ® <-e 

plelllceinteee Stk 100 Eee & SOPs Pref. 136 139 | 6, 6 Anglo-Argentine, Limited..| 2§ 2§] 20 | 2u |Odeesa, L., A 6% P. niet as : 

Stk 100 | Do Def. ....-...... atbeeds i67 72 Stk 100 Do6% Debenture Stock ..|105 15 100 100°! Do 6% iishen tire Bonde. -| Ow 

6, @ |Devon Great Consols,L.| 7 % 109 | 60 ‘Royal Mati Seonas arenas eee) 47 60 \ 100 ;Pernambuco ist eoasoeefosies Hf 

4\ 4 |Great Laxey, Limited .. 23 32; 10 | Ww |Shaw, Savill & A’bioa, L. .. 64 64| 10 | 10 Barcelona Limited ........| 8 4 stk “00 (Southwark. >on oapeee| tet 16. 18 | 

es | 16/76 |Tincroft...........c000- 1213 | 20 | 20 |Union Steam Ship, Limited| 14 15 10 10 Belfast Street ........ Votes Math 10 | 10 |‘Tarapaca, evoseene) OE I | 

és | 18/0 |Wheal Grenvilie........| 14 13 | 20 | 10 | PT Aaekhsstoscneunel j si: 10 Bordeaux Tramway, &c hy) 6 Btk | 100 West Biddoven --.csas 10 

10 | 16 ‘Union Steam Ship of N. Z.| 7284\ 10 10) Do 5% Preference .... ., 9 10 i 
or OFFICIAL RAILWAY TRAFFIC RETURNS. 
Revenue 20d Half, 1893) Div. per ‘Receipts fo week ended April 1 Traffic | Cost | | Aggregate Rec'pts this Half-year 
Cent per An S32 —" per ite 2 é ah 
——— loo {| Sat é*. 2 j\per Wee 
| Work- Ist ; 2nd | Nameof Railway. [3s | tes =Z | Sx —| Per | g | Passengers, &c.| Foods, Se. 
pe | ling Ex tea ot Halt 233 | 25 =F |= BH ai sung [tle | ee 
s |penses. \Ch'rges| 0 ° 3 s—-3 | 30 x | ; \ { 
* dons. \1008. ee le 1 & | SEX | A | 1804. | 1893, | 1808, | 180% | 1 
z ;, | ENGLIsH.” £ & £ 4; 2 £ ae | s BB, :) £ £ 

144,590) 82,431| 60,216 nfl. | nit. | Cambrian ..........| 2883 2170 5,055] 4,354 Bt 19 | 20,305) 8h , 23,114 2 (5; 26528 25,207) 49,042 fas a 
223,359) 108,214) <oo.76 1 4 » Furness ..02.....22. | 2100, 6,647) 8.837) 8,438) GE | OO | 49,152; 734 | 19,300, 19,380; 84,755 “B86 104,145) 1 Fe ist 
237,246 1309,308) 819,964, if |, Great Eastern......{ 44,745, 27,611. 72,354! 77,000, 63 67 | 42,164) 79] | 452,008 438,497) 499,314 439,557 891,522) £78,054) 11 +) 
2172,0:5'1335,50;| 637,230, 8 | 3 | Great Northern....; 40,530 42,103 82,633! 82,107, 75 | 81 | 49,369) 1123; 391, 759) 359,633) 648,336 636,766 Lee 1,399) |x 
4582,539 2473,251, '1472,101' 4 | 5 | Great Western .... | 86,540 82,770) 169,310, 171,720) 68 | 75 | 32,592! 162) $35,630, 829,350 1 200,160' 1 247,40 2,085,790.19 ae) Ai | 
2240,920/1363, 415, 638,020) 3t | 3 | Lancashire & York. 43,912 46/243. 90,265! 91,663, 171 174 -96,458| 107» 4.2;895) 382,359, 67,008, 624 “792 1,008 963/107 161! at 
5790,315 '3360,/52'1413,851, bE | 5h | L. & N.-Western ... 103030 107,974! 211,004 217,867) 112) 114 | 63,135) 265 976,687 | 968,202, 1652,758 1 619.536 2,020,445'2 557,738) 1y 
1309,597| 638,641/ 403,145| | 7h | La, Brighton, é&o. .:. | 42,612 9889! 51,551) 65,501| 109 128 | 62,668) 168 |. 385,487; 376,809) 158,946 152,420, 69.433) 529,220" 
1900, 345 |1092,080) 483,900} it L. & S.-Western.... | 61.370. 20,785 ° 72,160) 72,095) 72 S81 | 41,65) 188 ~ 483,489) 468, rh 263,659' 254,549, Tat 48; 722,593! 
762,647 | 407,320, 360,829 nil. | La, Chat. & Dover. | 21,846 3,821) | 27,167; 30,606) 147 ) 165 | 160,005" 15, | “287,264) 225,919) 73,971; 70,430) 301 235 296,40! 
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4114, 485 2483,725 1177, 201) 3 |\Midland............ 94,151. 168,054. 166,355) 122 | 128 | 75,548 155 585,609) 674,745) 1553,534 " 1576,952 2,139,143 ,2 151, ai 1, eae | 
316,606 204,153! 795.936) 7 | North-Eastern .... , $8483. 137,004, 131,521) 86 | 80 | 42,13) 163h ) $43,553) $20,813 1 2:7,707 1 162,688 1 601,320 1 683,401 ee 
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402,901) 902,561| 716,745) 6 ae ee fyi 7,725 aan — +e } 26,287 126 $38,188 51,050 ene 10988. 9 3 p 187.8 5 179,192, {n9 iy 
101,486) 55,137 2,672! | 6 | Rhymney... ; "ef aoe! «= 4.aae) i. | Go, ez.gnal 203) lS ie 53,47, sata eis 
1243,408! 643,065, 365,787) 5 South-Eastern. 9.284 41,6i1 46,802) 95 105 | 57,743, 117.» 312,493, 306,928 149,196. 142,913 46 638 Oe 19, 
358,825) ae aay 97,461) | 2 Tef Vale hie .| 1aeee 45,788) 14,317) 132 124 70,162 80} 32,186) 32,230, 106,655) 146,108, 188,781) 978,838) } 

TOH. | | i ~ | 
1719,033! 827,157) 689,935, | 42 | Caleconiant........ | 24,457 44,445. G8 902; 65,083 85 8) | 66,000 121% 168,716) 158,604) 399,286 380,323" Bas, 002 558.987 384 
640,524) 347,593) 227,358 a | 3 Glasgow & 8—W.t.. “| ER 14,574 27,038 23,001 70 65 © 44,976. 105 78,531, 74,697, 18 134,751 2, O70) 29.418 se 
198,794 96,905) 85,874 3 | 3E | Great N. of Bt . 4,727, 4,368 . Tet! 6976 22: 3 18,556 85} 21,993 | 1,494) a ‘ali a) } 
6 j nil. | Highlands ........ 3,983. 4,352. 5,335 8,288) 15 19 wo - dS 19,796, 19,309, 390 18,672 30 sa aes 1057 a | 
1715059) 8M, ise! 708,909 z | ! porn Panet 26,865 40,983 67,551) —_— 62 66 | 47,148 a2 “ ot 7 5GT,261) Gos | “ ° 
RISH.* } { =| 

61,628 31 or, 18,093, 6 6} | Belfast &C. Down.. | 2,276 £572,838, «1,816. 37. 24 . 142 15,165 33,943) 7,329 7,992 22.438 21.6 s B 
133,915 70,766! 38,172; 4) | Belfast & N.. Cuties | 3,254 2,574 5,74 4,473; ..;) 31 19,320, 12% 24,566, 23,022) 32,043 | 31,399 57,809 py 14) 168 | 
137,684) 68,500, 61302 $ | I Dublin W. SiMacien.|.o0s ‘ 5,673 4,910, 40034 17,338, 33), bead beet tt 65 ar 6, | | 
356,620) 180,770! 81,608) 6 | 6 Northern... | 9,343. 6,38 | 15,277, 13,348, 3} 2% . 15,473 142 80,937} 79,166) 78/773: 77,990 25u,710 173.508. 515 - | 
435,300, 221,745 554, 6 i 5} t. Southern & W.. | 7,418 8,864 16,282 14,077, 28 27 , 15,435 liv $4,057 83,404, abuse 90,194 179,061 = maa | 
| 2rRaor 192,367" reroo! ay | Bt | Mid reat Western | (4.106 & 876 10,121 9,508 22 2d | 15,831 103 40,444 41,976) 1,879 69,288 211,823 11> - 

© From Jan. 1 ¢ From Feb. 1 $ From Sept. 
(Continued from a 440.) LONDON MEAT MARKET. 

COFFEE quiet. At auction, 28 packages Ce eylon brought steady | ” Ber ¥ Ibs by shee eapenees 4 
rates, up to 106s 6d for bold); also 141 nae East India. 64 half- . 341 
bales Mocha’ bought in. 5,031 bags Central American went at | Inferior beef osccscsssnenmsum Prime ditto ......aenmennemre 

postestnr’ 8 quotations. 1,000 bags Rio were bought in, also 547 | Mi GID ages J Sapien eeeee AB #8] Enero WORD eeevnsseseeenesenne 48 

s Bahia... Prime We SASSLMCA veel Sedeaece Se » 
SHELLAC.—Fine orange, on the spot, sold at 132s 6d. et ede teen potee 3 Beene rey 
I IND ccrenveosenctnvesoyunessves ss ATA 
INDIA-RUBBER.—The small quantity, by auction to-day, was 
chiefly bought in. LONDON POTATO MARKET. 
TaLow.~ —The public sales of Australian were 714 casks, of which nom Ton. 


‘English Main Crops......... roar 
Bruces Bedford . ai 





ren one-fourth =~ sold, at last week's rates to 3d under. Town, 
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‘The List of Applications Opens on Tuesday, the 10th of April, and will be Closed the same day at or before 
4 p.m., for Town, and the following morning for the Country. 





D. H. EVANS & 


OXFORD ST., 





GOMPANY, Lro. 


LONDON. 


Incorporated under the Companies Acts, 1862 to 1890, whereby the liability of the Shareholders is limited to the amount of their Shares. 





CAPITAL, £202,000, divided into 80,000 Six per Cent. Cumulative Preference 
Shares of £1 each; 120,000 Ordinary Shares of £1 each; 2,000 Founders’ 
Shares of £1 each. 





The Preference Shares will be entitled, out of the profits of the Company, to a fixed Cumulative Preferential Dividend of £6 per 
cent. per annum, and will also be entitled to rank in respect of Capital in priority to the Ordinary and Founders’ Shares, 


After payment in each year of a dividend at the rate of 7 per cent. on the Ordinary Shares, the surplus profits, subject to the 
provision of a reserve fund, will be divisible in equal moieties between the holders of the Ordinary and Founders’ Shares. 


£62,500 of the Ordinary Shares have already been subscribed at par by the Directors and their friends (exclusive of what ma 
be allotted to the Vendor as part of the purchase-price), in accordance with the terms of the Prospectus, and will be allotted in full, 
and subscriptions at par for the remaining £57,500 Ordinary Shares, and all the Preference Shares, will be received by the City Bank, 


Limited, and Branches, payable as follows :— 


5s. per Share on Application; 5s. per Share on Allotment ; 10s. per Share on the 25th day of April, 1894. 





DIRECTORS. 
Alderman A. J. Newton (Chairman Harrod’s Stores, Limited), Chairman. 


James Bailey (Director Spiers and Pond, Limited) Bailey’s Hotel, South 
Kensington, 8.W. 


James Boyton (of Messrs Elliott, Son, and Boyton, Estate Agents), Vere 
street, W. 


Richard Burbidge (General Manager Harrod’s Stores, Limited). 
*D, H. Evans, Managing Director. 
* Will join the Board after Allotment. 


Bankers—The City Bank (Limited), Threadneedle street, E.C., and 34 Old 
Bond street, W. 


Solicitor —Alfred R. Grey, 2 Vere street, Oxford street, W. 
Secretary (pro tem.)—Thomas Nevell. 
Offices—1, Chapel place, Oxford street, W. 





PROSPECTUS. 


This Company has been formed for the purpose of acquiring the well-known and 
rous business of Messrs. D. H. Evars and Co., General Drapers and Silk 
ercers, which is carried on upon the extensive and commodious premises, Nos. 
290, 292, 294. 314, 316, and 318 Oxford street; 1 and 14 Chapel place ; and 3, 4, 21, 
22, and 23 Old Cavendish street. 
The almost phenomenal rise of this husiaess in a few years to its present com- 
manding position in the West End justifies its description as one of the most 
dle commercial enterprises lately formed into a Limited Liability Company, 
whilst its great vitality and the existing capabilities for expansion point to its 
» with continued judicious management, at no distant date one of the 
_ extensive and substantial retail businesses in the Metropolis. 
Q he business was established in the year 1879 by Mr. D. H, Evans in 
ae small premises, with only two ‘assistants, at 320 Oxford street, 
steadily grown until it has reached its present dimen- 
sions. The striking success and rapid development attained by other similar 
8 conducted upon co-operative principles, such as Harrod’s Stores, 
wae aad Pond, &c., have induced the Vendor to convert his business into a 
mpany, and it is proposed to make a judicious and liberal allotment of 
a aidenae a eae ze are oe & > has — been 
utment o inary Shares wi made to all the Managers 
¢ the Depertments and to the principal assistants, who will thus have a direct 
—s in its increasing prosperity. 
&i ew is carried on in a very exceptional position, the premises being 
ally wach Red of the main thoroughfares of London, and a similar block is practi- 
nable at a reasonable rental in this most impor tant centre of the 
taste oe has entered into an agreement with the Company to act as Manag: 
po dear Bo period of seven years at a remuneration of £750 per annum, on 
en ing that this remuneration shall not be payable in any year in 
oo of last year, viz., £16,808, should not be maintained, 
held for aan a extensive Leasehold premises acquired by the Company are 
ments other than rms of years, all the properties used for the business require- 
not less than nin sleeping accommodation for employés being held for terms of 
The whole be ae and up to fifty-seven years. 
e 2 fixtures, furniture, electric-lighting 
- hes, and other goods, chattels and effects sanatahall with 
pon which a cash outlay of over £70,000 has been made by the 
the — by the Company, inclusive of the goodwill of the business, 
and the balance i ,000, of which the Vendor has agreed to accept £80,000 in cash, 
a a am, Preference or Ordinary Shares, at the option of the 
in erstanding, however, that not less than £50,000 shall be 
-in-trade is to be purchased at a valuation to be made by Valvers 
- anelt of the Company, and the Capital of the Company will be 
money and to provide sufficievt working capital. 
d for Bad one almost entirely upon cash principles, the losses 
amounting to £115 ve always been trifling, the average during the last four 
3 per cent. of the perannum, The Book Debts, which amount only to 
Company's part for nana turnover, will ve collected without liability on the 
Notwithstang "me unt of the Vendor, 
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Vendor, are 
at the price of 
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; progre 
Both the » and the Directors feel that it is only now in its infancy. 
Sales, the Principle a profit have increased in caine roportion to the total 
Certain fixed ay e business having been from the first not toexceed a 
for the fat Percentage of Profit; in this it is believed lies a substantial 

The books of the Vargo eherity of the business. 

have | =e, which are kept in an exceptionally neat and accurate 
Accountants, Messrs Samiaea on behalf of the Company by the well-known 
Det profits of the last f atteris, Nichols, and Co., whose certificate, showing the 
increase over Our years (of which the first showed a very exceptional 
Preceding years, owing to specially favourable trade conditions) 


j 
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1 Queen Victoria street, 
Mansion House, London, E.C., 
To the Directors of 4th April, 1894. 


D. H. EVANS and COMPANY (LIMITED). 
Gentlemen,— 


We beg to report that we have made an examination of the Books and 
Accounts of Messrs D. H. Evans and Co., Linen Drapera and Silk Mercers, of 
Oxford street and Old Cavendish street, W., for the four years ending 19th 
February last, and Certify that the Net Profits for that Period were :— 





£ ad 

For the Year ending i9th Februar) , 1891 ........:cees00 eee 16,252 15 5 
” ” 19th ” 1892 ... 11,596 111 

os ” 19th o 1893 ... 13,031 10 2 

” ” 19th a 1896 sacoseussede seiendine 16,808 17 1h 


We are, Gentlemen, 
Yours faithfully, 
CHATTERIS, NICHOLS AND CO. 
Chartered Accountants. 

It will therefore be seen that the net profits for the last four years were £57,689, 
or an average of £14,422 per annum, and that the profit of the last year, after 
ailowing for depreciation, was £16,803, whilst to pay the 6 per cent, interest on 
- Spaente Shares, and 7 per cent. on the Ordinary Shares, will require only 
£13,2 

The Directors, however, desireto call special attention to the fact that the 
above results were almost entirely obtained in premises now rented at about £3,600 
per annum, which up to May, 1893, comprised less than one-half of the present 
premises, as shown on the enclosed leaflet, and that the new additional prenaises, 
held at a rental of £2.900 per annum,’ which were secured last year when the 
business had once more outgrown the accommodation provided, have not had 
sufficient time to develop anything like their full earning capacity. 

As soon as the necessary arrangements can be made it is intended to utilise a 
large and commodious pari of these new premises for the purpose of extending the 
scope of the business by opening new departments, such as Grocery, General 
Provisions, Ironmongery, Glassware, &c., and the Board of Directors has been 
specially constructed to consist of persons of practical and varied experience, to 
ensure satisfactory results from such extension. 

With the evidence of increasing trade in the old departments, and with the 
influx of trade from the extensions and the proposed new departments before 
them, the Directors consider an annua! net profit of £25,000 may soon be antici- 
pated. Such a result would not only suffice to pay the 7 per cent. dividend on 
the Ordinary Shares, but, subject’ to the provision for the establishment of a 
reserve fund, would leave available a surplus of £11,800, or sufficient out of the 
proportion attributable to the holders of the Ordinary Shares to pay a further 
dividend of nearly 5 per cent. ; whilst in the course of a few years there is every 
reason to anticipate that the turnover and profits will reach figures sufficient to 
pay even larger dividends. 

The financial year of the Vendor's business closed on the 19th February last, 
and the business, together with the benefit of ail contracts made and profits 
accruing, will be transfe:red to the Company as from that date. 

The Founders’ Shares have all been applied for, and will be allotted in full to 
the applicants, who, in consideration thereof, have provisionally subscribed the 
whole of the Share Capital, with the exception of the £80,000 wbich may be 
allotted to the Vendor, but except to the amount of the above-mentioned £62,500 
Ordinary Shares, no preference in the allotment will be given to these ca- 
tions. ‘Lhe Company will thus commence its business with the whole of the Share 
Capital assured. 

All expenses connected with the formation and registration of the Company will 
be paid out of the age: of the Founders’ Shares. 

The business will be taken over subject to all existing contracts. These are 
of the ordinary trade character, and necessary for the working of the concern, but 
including as they do numerous contracts with employés, Manufacturers, and 
others, they cannot be specified. There may also be other contracts which 
technically fall within sec. 38 of the Companies Act, 1867. Subscribers will be held 
to have had notice thereof, and to have waived allright to be supplied with 
particulars of such contracts, and to have agreed with the Company,as Trustee 
tor the Directors and other persons liable, not to make any claim whatsoever, or 
to take any proceedings under the said section, or under the Directors’ Liability 
Act, 1890, in respect of any non-compliance with the said section, or of any mig- 
a in the prospectus made by the Directors in the bona-fide belief that it 

ue. 

The following Contracts have been entered into :—An agreement dated the 4th 
day of April, 1594, for the sale of the business, and made between the said D. H. 
Evans of the one part, and the Company of the other part, and a Contract dated 
the 4th day of April, between the Company of the one part, and the said D. H. 
Evens of the other part, relating to his —— as Managing Director. 

The Certificate of Messrs Chatteris, Nichols, and Co., and copies of the Memo- 
randum and Articles of eee jon and the above Contracts, can be seen at the 
Offices of the Company’s tor. 

Application will be ande for a quetation on the Stock Exchange. 

Applications for Shares should be made on the form accompanying the prose 
pectus, and forwarded to the City Bank, Limited, or their Branches, with a 
remittance for the amount of the deposit. ‘ 

Prospectuses and Forms of Application can be obtained at the Offices of the 
Company, from the Bankers and Solicitor. 
Lendon, 


Se 6th April, 1894. 
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Banks, Xr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





SURPLUS...... $250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 

Lonpon Bankers—The City Bank (Limited). 








THE LONDON BANK OF 
AUSTRALIA (Limited). 
(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.C. 
Subscribed Capital 
MRI ah cals siete lassadibiok baciivius-vebiopeeindaiae 
Uncalled, including Reserve Liability 





£2,116.810 

1,271,060 

"845,750 

£2,116,810 
Issues Drafts and Letters of Credit on ita Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and ¢ransacts 
every description of banking business with Australia. 

London Bankers, es Bank (Limited). 
. W. N. TOMKINS, Secretary. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION, 
Capital, $10,000,000, all paid up. 
Reserve Fund, $4,200,000. 
Reserve Liability of Proprietors, $10,000,000. 
Court or Directors _ Heap OFFicE ix Hone 
one. 


SOP enone eeeeeteeeeeeserese 


LonpDON CoMMITTER. 

Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 

and County Banking Company, Limited). 

Deposits received for fixed periods at the under- 
noted rates of interest :— 

1, 2, or 3 years, 4 per cent. per annum. 

Interest payable half-yearly at 30th June and 3ist 


December. 
EWEN CAMERON, ) Managers in 
G E. NOBLE, J . London. 


81 Lombard street, E.C., London. 


[HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital £1,600,000 
a, EE EES 800,000 
Reserve Liability of Proprietors 
under the Charter .............0000. ,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zezland. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 








K OF NEW SOUTH WALES, 


BAN 
Established in 1817. 

LONDON OrFrice—64 Old Broad street. 
ROE CIN ies scnsasiapsvonappereeiess 05908 £3,000,000 
Paid Up Capital (as on 15th Dec., 1893)... 1,625,380 
Reserve Fund (as on 15th Dec., 1893)....... 1,103,845 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


_ TMPERIAL BANK OF CANADA. 


Hap Orric—E—ToRONTO. 
Branchesin Ontario, Manitoba, and N.W. Territories. 


Capital Authorised ................c000 $2,000,000 
—— | rer 


Res 1,101.715 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 LomBarp Srrert, E.0. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 

D. R. WILKIE, General Manager. 


[HE COLONIAL BANK OF 


NEW ZEALAND. 





| To rated by Act of the General Assembly, 1874. 
Su bed Capital, £1,000,000 ; Paid-up...... £400,000 
Reserve Fund .............0..0+ sihidhditukopaiianaanineis 65, 
Reserved Liability of Shareholders ... 1,600,000 
; Head Office—Dunedin. 

Lonpon BoaRpD oF DIREcToRs: 
Rt. Hon. L. H.Courtney,M.P, Geo. Cowie, Mang.Dir. 


, Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia negotiated or collected. Meposits reveivod 
for fixed periods Vircalar Notes iseuxd, and every 
description of Colonial Kxchange and Baking Busi- 
neces transacted on favourable terms—to be ascertained 
on application. 

No. 92 Cannon street, Tondon, £.C. 





| 


THE ECONOMIST. 


THE NATIONAL BANK OF 
LIMITED, 





[April 7, 1604 F 
a a 
SCOTLAND 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 18265. 
HEAD OFFIC E—Eprnsvraeu. 


Capital, 25,000,000. 


Paid up, £1,000,000. Reserve Fund, £785,000, 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACCOUNTS are kept 

DEPOSITS at Interest are receiv 

CIRCULAR NOTES and LETTERS 
of charge. 


bly to usual custom. 
‘of CREDIT, available in all parts of the World, are issued free 


INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 


At the London Office of the Bank every description of 


THE “ANGLO - CALIFORNIAN 
BANK (Limited). 


Capital Authorised, £1,200,000. Subscribéd, £600,000. 
Paid-up, £300,000. Reserve Fund, £125,000. 
| Head Office, 18 Austin Friars London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit. 
J. SIMON, Managing Director. 
[THE 


COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited). 
Capital £1,000,000. Reserve Liability, £1,000,000. 
Reserve Fund, £1,010,000. 

Letters of Credit, payable on demand, upon the 
Head Office and Branches of this Bank in New 
South Wales and Queensland, are issued by the 
London Board and also by the following Agents:— 
London and County Banking Company (Limited). 
Seotland—Commercial Bank of Scotland ( Limited). 
Ireland—National Bank (Limited) and Belfast Bank- 

ing Company (Limited). 

Liverpool —Liverpool Union Bank (Limited). 
Manchester—Williams Deacon and Manchester and 

Salford Bank (Limited). 

London Bankers : Lendon & Westminster Bank, Ltd. 

Bills on the Australasian Colonies purchased or 

forwarded for collection. 
London Office: 13 Birchin lane, Lombard street, E.C. 
NATHANIEL CORK, Manager. 


THE BRITISH BANK OF SOUTH 


AMERICA (Limited). 

Heap Orrice—2a Moorgate street, London, E.O. 
Capital Authorised and Subscribed £1,000,000 
Capital Paid up.................cs000+.00. 500,000 
Reserve Fund ............. 300,000 








BRANCHES in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 

Brancues in the RIVER PLATE Buenos Aires, 
Montevideo, and Rosario. 

CORRESPONDENTS in NEW YORK and the principal 
cities of Europe. 

Deposits received for three years at 4 per cent. per 


annum, 
HENRY K. GREGORY, Pro Manager. 


QTANDARD BANK OF SOUTH 


AFRICA (Limited), 
(Bankers to the Government of the Cape of Good 
Hope.) 
HEAD OF7ICB. 
10 Clement’s lane, Lombard street, London, E.O. 


Subscribed Capital ..................66. £4,000,000 
Paid-up Capital  ..............0:00..... £1,000,000 
SD NE. sco densesesceangeticinnivn £650,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

ta received for fixed periods on terms which 
mav be known on avvlication. 


——$___—_ 


RANK OF BRITISH COLUMBIA. 
(Incorporated by Royal Charter.) 
Cs rabbit anlatoeniaal 






Paid-up capital.. 600,000 
Reserve fund..... 275,000 


The Bank grants drafts and letters of credit on its 
branches in San Francisco, in California; Portland, 
in Oregon; Seattle and Tacoma, in Washington 
(Puget Sound); and Victoria, New Westininster, 
Vancouver, Nanaimo, Kamloops, and Nelson (Koote- 
nay Lake), in British Columbia. 


posits received for fixed periods at rates to be 
ascertained on application. 


8. CAMERON ALEXANDER, 
Secretary and Manager. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 

CapiraL, £1,000,000. SuBscripgsD, £500,000. 
Parp-vur, £400,000. Rastrve Funp, £160,000. 
Heap Orricke—53 Old Broad street, London, E.C. 

Branca at San FRANciaco, CALIFORNIA, 
AGENCY IN New York, 10 Wall street. 
AGENTS AT Parts, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with America and 
the ConTINENr of KcROrK tranancted on favouravie 
terms Letters of Credis and Circular Notes isaued 


avai -ble tu tne United Siates, Europe, India, Caiua, 
Auotrajia, aud ¢isew here. 


¥. W. RODERTSON, Manager. 


RR en me eee Rae 








Banking Business connected with Scotland is 
JAMES ROBERTSON, Manager in London. 


ee 





ecereertntseennseih ts 
THE UNION BANK OR 
AUSTRALIA (Limited). 

Established 1837. Incorporated 1880. 
Paid-up Capital .............. . £1,500,000 
Reserve Fund .................. hata 1,000,000 
Reserve Liability of Proprietors 3,000,000 

LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 

Pr 0 -n-gmaaatema REMITTANCES are made to the 
jonies. 


BILLS on the Colonies are negotiated and sent for 
oD EPOS IT 
JEPOSITS are reccived for fixed periods on terms 
which may be ascertained on application. 


W. R. MEWBURN, Manager. 
No. 1 Bank buildings, Lothbury, E.C., London. 


LAND MORTGAGE BANK OF 


VICTORIA (Limited), 
Subscribed Capital, £1,250,000. 
Uncalled, £1,000,000. 

The London Board of Management are to 
receive money on Debentures, the Rate of Interest 
on which can be ascertained on application. ' 

Issue of Debentures limited to Uncalled Capital. 

The money is lent in Australasia upon Freehold 


property only. 
A. S. FOORD, Secretary. 
17 King’e Arms yard, E.C. 


THE 
NORTH AMERICA. 
Incorporated by Royal Charter. 
Paid-up Capital, £1,000,000. Reserve Fund, £275,000, 

GRANTS LETTERS of CREDIT on its Branches, 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, Manitoba, and British Columbia 
(Dominion of Canida) ; and its Agents in New York, 
Chicago, and San Francisco, payable on presenta- 
tion, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for D.vidends on Am 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. 

Deposits are received in the London Office for fixed 
periods of 1, 2, or 3 years, upon which interest is 
allowed at the rate of 3 per cent. per annum.—By 
order of the Court, A. G. WALLIS, Secretary. 

Clement’s lane, Lombard street, London. E.C. 


THE NATAL BANK (LIMITED). 


Established 1854. 

Bankers to the Governments of Natal and Zaluland. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
LonDon Orrick : 156 & 157 LEADENHALLST., BC. 
Caprrau, £2,000,000. SuBscriBeD, £378,110. 
Parw-vr, £284,237. Reserve Funp, £45, 

LONDON COMMITTEE. 
Thomas Bell, Eeq., of Messrs. Searight, Bell and Oo. 
G. D. Petera, Esq , of Messrs. G. 0. Peters 
John Paddon, Fsq., of Messrs Hill and Paddon. 
Loxpon Manacer—J. 8. DU 

ts received for fixed periods, and 
description of Banking and Exchange Business trans 
acted in connection with South Alrica. 


[THE MERCANTILb BANK OF 
Head Office, 65. Od Toa sre Lechen 


— a a= a 
a of England ; London Joint-Stock Bank 
; (Limited). an 
Branches and Agencies in India, Ceylon, 
Straits Settlements, China, and Japan. soe 
The Bank buys and sells Bills of Exchange, 
Letters of Credit and Circular Notes, nd th the 
Banking an’! Ayency bnsines: in connec 
East, on terms to be had on application. following 
Deposits received for fixed periods on or tree 
terms: six months, 4 per cent; one, two 


Years, 42 Per eM ES CAMPBELL Chiet Manseet. 


Youre th Pe ig CAMPBELL, Che Mees 
[THE AGRA BANK (LIMITED). 


EsTapLisHep 18 1 

Hao Orricn—Nichslas lase, Lombard ws deaoril” 
BANKING AND Excuanae Brarvess of ev 

tion conducted with India and the Bast tobe 
Deposits received for fixed perivds 08 terms 


ascertained on application. the terms qnstous" 


CurRREST AccouNTe kept on 


BANK OF BRITISH 








with London P.nkers. 


